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THE MONEY MARKET, 


Tue prospects of peace are believed to have brightened 
somewhat during the past few days, and as a consequence, 
the tone of the money market, which is dominated b 

political considerations, has become a little more acon 
Lenders, however, are not yetinclined to relax their precau- 
tionary attitude, and in this they are certainly wise. It 
may be that the hopes of a peaceful settlement 
which are again entertained will be realised, but as yet it 
is not easy to discover much basis for them. Of course, 
if, as has Leen rumoured, we are ready to give up Penj- 
deh, Russia can afford to be satisfied. She will have 
gained what she was contending for, and she will not be 
displeased at having displayed her power to carve out with 
the sword the frontier line which negotiators have so long 
been haggling over. But it is difficult to believe that our 
Government would acquiesce in such a setilement of. the 
dispute, which would only embolden Russia to further 
acts of aggression. And when we are told that the Ameer 
does not think Penj-deh worth fighting for, it can hardly 
be credited that if this were the case our Government would 
have up till now been ignorant of the fact, or that know- 
ing it, that they would have thrown Europe intoa ferment, 
and poured out money without stint on war preparation, 
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for which, if the Afghans were ready to accept the Russian 
frontier line, there was no necessity. 

For these reasons, we think it is much too early yet to 
assume that peace will be preserved, and the Bank 
directors were evidently of the same opinion when they 
decided to make no change in their rate of discount. 
For, apart from the possibility of war, there is no reason 
why a 33 per cent. rate should be maintained. As it is, 
the discount houses have reduced their allowance for 
deposits, and the tendency, therefore, will be for the out- 
side rates to decline. But when everything depends upon 
the outcome of a strained political situation, it is impos- 
sible to see any distance ahead, and of little use to specu- 
late as to the cousre of affairs. All that can be 
said is, that, for the reasons given last week, 
the outbreak of war would almost certainly cause a 
sharp advance in rates, while if peace is secured, money 
will at once become distinctly cheaper, and probably con- 
tinue cheap. And in these circumstances, those will 
probably fare best in the end who keep their resources 
well in hand; especially as whether the issue is peace or 
war there will be heavy differences to adjust on the Stock 
Exchange, and the settlement may not be easily effected. 

The continental exchanges continue favourable to us, 
but that is largely due to the demand for bills upon 
London to pay for the Russian and other international 
stocks, which Berlin, and to a small extent Paris, have 
lately bought here. 

Bank Rate and Marker Rare. 
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THE NEUTRALISATION OF THE BALTIC AND 
BLACK SEAS. 


Ir is natural enough that when peace or war between 
England and Russia are hanging in the balance, the right 
of Europe to close seas entered by narrow entrances should 
be much discussed. Every Russian, or philo-Russian, wishes 
there should be such a right, and every enemy of England, 
as well as everyone who dislikes the prospect of war, for if 
it were enforced, Russia would be practically unassailable. 
It is waste of time to attack her at the mouth of the 
Amoor, for if the attack succeeded, it would not be felt 
in the body of the Empire, and a fleet would only be 
wasted in holding a perfectly useless port on the confines 
of the world. It is equally useless, even if possible, to 
assail her in the White Sea, for a temporary suspension of 
the trade of Archangel would be of little importance, and 
we could not send an army to endure the rigour of an 
Arctic winter. The only vulnerable points of Russia are 
on the Black Sea and the Baltic, and if neither can be 
assailed, she may remain at war for years, without suffer- 
ing anything beyond the loss entailed upon her trade by 
the transfer of her produce in neutral bottoms, or by 
land. . The measure of the security Russia would enjoy is, 
however, the measure of the irritation the shutting up 
would create, and we decline, therefore, to believe that 
any serious attempt will be made to shut these seas. 
Europe, to begin with, is not anxious that a great war, 
with its large risks in the way of alliances, should endure 
for years. 


As regards the Baltic, the proposition is evidently a 
mere speculation. No one has any legal right to close the 
channels, and though no doubt Sweden and Denmark 
could do it, they could only do it by force ; and their doing it 
would, under the circumstances, be an open act of war. 
They have no reason for going to war with Great Britain, 
and are not in the least likely to favour Russia, which 
is in many ways a permanent menace to their indepen- 
dence. They do not love Russia, and if they have reason 
to dread her, they have at least as much reason to dread 
the great Maritime Power, which could at any moment 
render their trade unproductive, and seriously interfere 
with their finances. It is said that Germany could pro- 
tect them; but how could Germany do it, except by a 
declaration of war, which is wholly opposed to German 
policy, which would at once deprive her of her great 
mercantile marine, and which would give any courageous 
Minister in France his hoped-for opportunity. We do 
not believe that, as regards the Baltic, such a measure will 
be so much as discussed, any more than it was in the pre- 
vious war with Russia. We shall be left in that sea to do 
what little we can, which, if the precedent of 1855 is to 
be followed, will be little enough. It is the case of the 
Black Sea which is serious, and even in the Black Sea it 
is most improbable that the right of closure will be used. 


The usual form in which the difficulty is mentioned is 
a statement, which is true, that the Sultan can, if he likes, 
refuse the right of way to war-ships. It is undoubtedly 
the fact that he possesses this right, as owner of both 
sides of a strait less than six miles wide, and that the 
right has been repeatedly admitted by Europe, some- 
times by informal treaties; but the existence of the 
right does not involve its exercise. Turkey, left to 
herself, will certainly not wish to exercise it, for every 
shot fired against Russia is a shot in her favour, and it 
is difficult to see how she is to be induced or compelled 
to depart from a passive neutrality. A treaty between 
the Porte and Russia, specially directed to this end, 
would be an act of war against Great Britain, and would 
be followed by the seizure of the large Turkish islands in 
the Mediterranean, and by the appearance of a fleet off 
Smyrna, with its certain result, an insurrection of all 
Arab tribes. The Sultan has shown before that he will 
not run this risk, for which he could receive no compen- 
sation, and he could hardly be cverced by Russia. Such 
coercion would be an act of war, would compel him to ally 
himself with England, and would place at the disposal of 
the latter Power 400,000 brave soldiers with whom 
to increase any armies she might send into the Black Sea. 
The Russian statesmen would gladly conquer Turkey, but 
they know too much about her remaining strength 
to wish to attack her when they are otherwise 
engaged, and when, too, their true object, Con- 
stantinople, would be defensible by a British fleet. So 
far as Russia is concerned, Turkey, we believe, will be at 
worst simply neutral—that is, will take no part in the 
war, and will allow war-ships to pass after making a 
formal protest sufficient to guard her rights. But then, 
it is argued, as Turkey has the right, all Europe may 
call upon her to exercise it, and then the Sultan must 
submit, But where is the proof of that? Of course, all 
Europe may be hostile to England, or may declare war 
upon England; but where is the evidence that it will do 
so in this war any more than at any other time? France 
is not going, with Russia occupied, to quarrel with Great 
Britain, and so leave herself at the mercy of Prince 
Bismarck, without even a possible ally. Germany has the 
most direct interest, if war must break out, in exaggerat- 
ing the sacrifices which it will impose upon Russia. Her 
danger consists now and always in a conceivable alliance 
between Russia and France, and if Russia is hardly 
pressed, is compelled to exert herself with both hands, 
and is reduced by the war to temporary exhaustion, 
Germany will be comparatively safe. Prince Bismarck 
does not want all Russian soldiers to be elated with a 
defeat of Great Britain, and the Russian Court to be free 
to make any alliances it pleases. Germany has no interest 
in threatening Turkey for her own sake, and will certainly 
not interfere to protect Russia without heavy compensa- 
tion. The people of Germany, too, are suspicious of 
Russia, and would not willingly spend anything to make 
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her stronger—more especially if their action would finally 
bar themselves, in the event of war, from attacking her with 
a fleet in the Black Sea. Austria, it is true, might have an 



























she cannot separate from Germany, nor can she openly 
interfere to protect Russia in war. Her reigning House 
has ambitions inconsistent with a Russian victory, and 


Russia treachery to themselves. They are, as against 
Russia, entirely English, and are not eager by excessive 
extensions in the Balkan to increase the overpowering 
the Empire. The general desire in Europe will be to 
this desire will be strengthened by the knowledge that if 
they do not, the Eastern Question will be once more 
opened, not to be closed without a European war, which 
the Eastern Powers above all have cause to dread. 

We do not believe, therefore, that the English waterway 
will be closed, and attach far more importance to the 
question whether, if open, it can be used. The value of 
torpedo boats in preventing the transport of troops in 
large numbers is the great problem, and the one the 
solution of which will most affect the war. There are 
artillerists of eminence who believe that a Power civilised 
enough to use torpedoes, and possessed of men who will 
run risks in working them, cannot be invaded by sea, and 
undoubtedly, the destruction of a few transports full of 
troops would greatly dismay maritime Powers. That is a 
question, however, on which no Admiralty is quite certain, 
and which nothing but war can solve, even if it does solve 
it, instead of only setting mechanical ingenuity at work 
to devise fresh defences. 


AUSTRALIAN FEDERATION. 


Tue Bill to enable the constitution of a Federal Council 
for Australasia, which Lord Derby introduced into the 
House of Lords on Thursday night, has not yet been cir- 
culated, but its general outlines are well known. It is 
the outcome of the inter-colonial conference held at 
Sydney more than a year ago, at which the representatives 
of the several Australasian colonies agreed upon the 
desirability of united action for certain specified purposes. 
Lord Derby’s measure is not compulsory, either in form or 
in substance; it merely gives the required Imperial 
sanction to the scheme suggested by the colonies them- 
selves, if and when that scheme is carried into effect, and 
lays down certain regulative principles, which are to limit 
the powers and govern the actions of any Federal Council 
which the colonists may see fit to create. It will be 
remembered that the subjects which were to fall within 
the jurisdiction of the Council were carefully enumerated 
at the Sydney Conference. They included such matters 
as the relations of Australia with the Pacific islands, 
patent law, copyright, and other questions in respect of 
which a common policy, if not uniform legislation, was 
obviously to be desired. But from among the powers 
which were to be conferred upon the central representative 
body, one of the highest importance was conspicuously 
absent—no provision was made for united action in fiscal 
matters. To those who are acquainted with the conflicting 
views of economic policy which are in fashion in the two 
greatest Australian colonies, this omission was, of course, 
no surprise. The choice clearly was between federation 
without a Customs union and no federation at all. The 
colonists, being practical men, and finding that although 
they could not agree about tariffs, there were many points 
of considerable practical importance upon which they were 
at one, chose the former alternative. The result is, that 
if Lord Derby’s Bill passes, and the colonies avail them- 
selves of its facilities, a new form of political union, 
unlike anything which exists elsewhere, will be established 
at the Antipodes. 

Federal government in modern times has always been 
understood to imply at least fiscal union. The United 
States of America has often been disturbed by tariff 
agitations, according as the conflicting interests, in 
earlier days of North and South, and in these later times 
of East and West, have enlisted local patriotism in the 
cause of Protection or Free-trade. But it may safely be 
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asserted, thatif the framers of the American Constitution 
had allowed the formation of internal Customs barriers, 
and given to each State the power to prescribe the terms 
upon which it would admit imports from its neighbours, 
the Union would long ago have been shattered into 
fragments. The Canadian Dominion rests upon a similar ) 
basis, as does the Swiss Confederation. 
fore, that{the Australian colonies are trying a new 
experiment, and that it cannot be called federation, 
without considerably modifying the accepted meaning of 
the term. 
truth, to say that they are taking power to provide a con- 
venient machinery for joint consultation and common 
action in respect of a limited number of subjects, in which, 
mainly from their local contiguity, they are all, and almost 
equally, interested. We think that they have shown great 
practical sagacity in thus limiting and circumscribing 
their project. 
unanimity upon economic questions among the different 
colonies—and there is, as yet, no sign of greater harmony 
—it would be the height of folly to give to the majority 
of States in the Federal Council the right of establishing 
Protection or Free-trade in defiance of the wishes of 
the minority. 
the Australian colonies are at all prepared to merge 
their local individualities—which it must be remem- 
bered, whatever be their drawbacks, are a powerful 
stimulus to progress, and to submit in all but purely 
parochial matters to the control of a central repre- 
sentative body. 
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It is clear, there- 


It would be less ambitious, and nearer the 


So long as there is no approach to 


Nor is there any reason to think that 


The colonists have acted wisely in disre- 
garding the counsels of their injudicious advisers on this 
side of the water, who, exaggerating the success of the 
Canadian experiment, and undeterred by the failure of 
Lord Carnarvon’s South African scheme, are never tired 
of urging upon Australia the adoption of a form of 
government for which she is certainly not ripe, and which 
may ultimately prove altogether unsuited both to her 
wishes and her wants. 


It is scarcely necessary to point out that the action of 
the Australian colonies in this matteraffords no encourage- 
ment to the energetic band of politicians who,with Mr Forster 
at their head, are working so strenuously for what they 
call the “ federation of the Empire.” If the Australians 
are so stiff as they have shown themselves in limiting the 
functions of their own Federal Council, we may be sure 
that they will not display greater complacency towards a 
scheme the effect of which would be to restrict their inde- 
pendence without in any way adding either to their 
prestige or their power. We have at the present moment 
under our eyes two distinct illustrations, in different parts 
of the Empire, of the difficulties which must attend the 
practical working of federation. In Canada, a rebellion 
has broken out, the suppression of which would certainly, 
under any form of federal constitution, be included among 
matters of Imperial concern. In South Africa, an expe- 
dition, recruited and commanded from this country, has 
been dispatched to put things straight in Bechuanaland. 
Is it not obvious that neither of these tasks would have 
been as easy, and more than probable that the perform- 
ance of both of them would have been greatly embarrassed 
and complicated, if it had been necesary, before acting, 
to obtain the assent of a Federal Council, representing 
all parts of the Empire, and therefore comprising 
many who might reasonably feel that they were not 
called upon to make sacrifices for places in which they had 
no interest. Anyone can foresee that the result would be 
to subject the Imperial framework to a constant succession 
of strains from which it is happily preserved by the deli-- 
berately-chosen looseness of the existing system. That 
our present arrangements are not inconsistent with the 
preservation of a hearty and loyal sympathy between the 
colonies and the mother country, recent events in Australia 
and the presence of the New South Wales contingent in 
the Soudan are sufficient to prove. There is, of course, 
ample room for improvement in that ill-managed — 
ment—the Colonial Office—and the practice of consulting 
the Agent-General in matters which may effect the 
colonies as a whole, might with advantage be further 
developed. There is no evidence that the colonies them. 
selves wish for, or would submit to, anything more; while 
it is certain that any attempt to tighten the connection 
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with the mother country for which they were not heartily 
and unanimously desirous, would defeat the object. of its 
authors, by precipitating the dissolution which it was 
intended to prevent. 








SOME EQUIVOCAL FEATURES OF INDIAN 
FINANCE. 


We expected to find in Sir Auckland Colvin’s financial 
statement, of which the text has now veen received, some 
satisfactory explanation of the extraordinary discrepancy 
between the revised and the definitive Budgets for the vear 
1883-4, to which we recently called attention. The revised 
Budget was published on the 14th of March, 188, when 
the financial year had drawn to within a few days of its 
close, and it estimated that the revenue for the twelve 
months would exceed the expenditure by 271,0001. As it 
turned out, however, the surplus amounted to 1,387,500/, 
and it thus appears that the Finance Minister, within a 
few days of the close of the fiscal year, was unable to say, 
within a margin of upwards of a million of pounds, how 
his balance was likely to stand. Sir Auckland Colvin now 
tells us that the increase in the surplus was largely due 
to the fact that during 1883-4 there was got in 
land revenue to the amount of 569,000/ what pro- | 
perly belonged to 1884-5. That, however, does not 
elucidate matters much. It is not suggested that these 
anticipatory payments were all made during the last fort- | 
night of March, and if it be the case that the Treasury 
was ignorant of the fact that the revenue of the ensuing | 
year was being largely anticipated, there must be a great 
absence of control somewhere. It is to be remembered 
that such miscalculations do not affect the Budget of one 
year only. Their influence extends into the ensuing year 
a3 well. The revised estimates of 1883-4 were the basis for 
the Budget estimates of 1884-5, and Sir Auckland Colvin’s 
ignorance of the accelerated payments of 1883-4 caused 
him to overestimate considerably the amount of the 
receipts during 1884-5, the consequence being that he has 
now to face a deficit, which he estimates at 716,000I. 
These alternating surpluses and deficits are distinctly 
detrimental to Indian finance. They convey an unsatis- 
factory impression of unstability, and to us it seems that, 
if the Finance Minister is really unable within a week or 
two of the close of the financial year to tell with some 
close approach to accuracy how his accounts are likely to 
stand, it would be far better for him to follow the example 
of our Chancellor of the Exchequer, and defer his financial 
statement until the close of the fiscal year. 

Another singular feature of Indian finance is brought 
into prominence in Sir Auckland Colvin’s statement. The 
Indian Government, it is known, derives a great amount of 
revenue from opium, and that being so, one would 
naturally suppose thata good opium crop would improve 
the finances of the year in which it was reaped. But the 
very opposite of this is the case. The cvop of last year, for 
example, was, we are told, large beyond all experience, but 
the ouly effect of that upon the finances of the year was 
to increase the expenditure to the extent of 593,6001; 
the reason being, that while 1834-5 is debited with all the 
expenditure in connection with the large crop, it is not 
credited with any of the gain which will be derived from 
it. “ Although eventually,” writes Sir Auckland Colvin, 
“by the great increase to our opium reserves, which 
threatened in the commencement of 1884-5 to fall 
abnormally low, we shall benefit by this extraordinary 
stock, the benefit will be for future years ; the 
burden is thrown on 1884-5” Now the object of holding 
reserves of opium is to prevent violent fluctuations in the 
revenue, such as would be likely to arise if the receipts 
of each year were dependent upon the character of the 
crop. Surely, however, fluctuations in expenditure are as 
upsetting as fluctuations in income; and if it be right to 
guard against the finances of any particular year suffering 
injury from the occurrence of a bad crop, why should they 
be made to suffer from the fortunate oceurrence of a good 
crop. To be told that 1883-4 benefited to the extent of 
311,000! because the opium crop was very short, while 
1884-5 suffered to the extent of 594,000] because the crop 
was very large, is peculiarly perplexing. Nor is it easy to 
seo what justification there is for a system of accounting 
which brings out such contradictory results. The revenue 
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and the expenditure ought to be treated in the same way, 
and if the former is to be equalised by being spread over 
a series of years, so ought the latter. 
A much more serious blot upon Indian finance is the 
continued imposition of an export duty upon rice. Latterly, 
the Indian rice trade, Sir Auckland Colvin reminds us, 
has had great difficulties to contend against. “ Prices,” 
he writes, ‘‘ have continuously fallen, and were very lately 
lower than at any former period, prices for Rangoon rice 
to arrive being quoted in London on February 7th— 


Year. Price per ewt. 
BODO sccccccvctnccccccansgs- cpecevecgensesocecess 7/3 to 7/44 
BOG siiiss eee Ae chei tk adiccvedesiedoesessatec 7/3 to 7/9 
BOBS napaciis. bisa di day ta pus taboo sebecadbdi abe nZi 7/9 to 8/3 
BONS a cisasivike silentathcdutt danmiathndd 8/9 to 9/14 


The effect on rice of the excessively low prices of maize, 
potatoes, and sugar has been aggravated by the relations 
at present existing between the Governments of France 
and China. Sugar was, instead of looking for its market 
in China, now diverted to Europe . . . Siam and 
Japan are also entering the European markets, and 
exporting increasing quantities of rice.” In these circum. 
stances, the export duty of 6d per cwt cannot but be a 
very serious impediment to Indian trade, especially as the 
burden of the duty becomes more and more onerous in 
proportion as the prices of rice fall, and must, therefore, 
have of late been pressing with much greater intensity 
than before upon Indian exporters. Now that protective 
import duties are abolished in India, it is time that this 
one remaining prohibitive export duty were also repealed. 
Certainly English manufacturers would not long tolerate a 
tariff which, while opening the home markets freely to 
foreign competition, prevented the free export of their 
products. 

For reference purposes, the “General Statement of 
Accounts and Estimates” for the past three years is 
appended :— 











RECEIPTS. 
islets: [Radees: Lcediaae. | doo 
udget | Revisec udge 
oe Estimate,' Estimate, Estimate,, 
* | 1884-5. | 1884-5. | 1886-0. 
tevenue — £ £ _— £ 
Principal heads of Revenue— 
Land Revenue.........c0... seeseeeesseee0e}22,361,899 21,882,200 |21,546,300 |22,334,2 
OPIUM .......eccercevesscercosscssessesececes| 9,556,501 | 8,594,200 | 8,850,0C0 | 9 025,500 
Balt .........ccceiecscossscccsserseceesceesceser! 6,145,413 | 6,328,000 | 6,320,000 | 6,4 0,000 
Stamp ....ccccccerersceeces erceveeeeeeee oee| 3,013,201 | 3,533,000 | 3,578,000 | 3,653,460 
EXCiS€ ..ccsecesssecessresssseseseseseseseseee] 8,836,961 | 3,726,900 | 4,013 500 | 4,670,000 
eee OE Rircste wiessisesncinnnthancctensis 


6,623,716 6,562,810 | 6,294,000 | 6,580,800 




















150,704,000 |50,631,809 |52,043,900 
1,734,700 | 1,789,200 | 1,792,900 
1,455,600 | 1,402,100 | 1,426,300 
1,256,100 | 1.369,4°0 | 1,346,500 
13,631,102 |12,923,9C0 |13,707,0C0 


Total principal heads . 
Post-office, telegraph, and Mint.... 
Receipts by civil departments . 1,427,729 
Miacellamcous <..:..00000.50- 0000 sesccccensscseed 3,512,604 
Revenue from productive public works) 13,240,507 
Receipts on account of public works not 


vs+e-{52,037,691 
1,672,761 




















classed as productive ............-0.00. 879,897 917,700 | 1,908,700 | 920,490 
Receipts by Military Departments ...... 956,232 | &61,200 | 863,100 853,400 
Tatal Levene scaser cosescesecesise ces 71,727,421 |70,669,400 69,931,200 72,020,400 
Debt, Deposits, and Advances — | 
Permanent debt (net incurred)......... 3,062,953 | 2,221,100 | 1,155,400 | 2,205,000 
Unfunded debt (net incurred) .........{ 352,480 763,200 855 C00 | 644,400 
Deposits and advances .........0....ces00 deo 376,700 725,200 | 236,10) 
Loans to municipalities, native States, | 
&c. (net recoveries) ..... .........-000-1 171,960 115,400 12,700 | 308,1C0 
Capital of guaranteed and subsidized { 
companies (net receipts)...... ........ oe aa om: 
PUOUUUMIE CNED, 5 05h hcnthacecsvusacteece 10,120 301,106 17v,300 


S.cretary of State’s bills drawn...., .../17,599,805 


——— | ——— 


vecaseaee 92,924,739 190,526,907 96,£36,000 '89,432,000 


|16,500,060 |13,795,300 (13,773,700 














Total receipts .............++ 


DISBURSEMENTS, 

















| | ‘ 
; | Budget | Revised | Budget 
wt Estimate,| Estimate,| Estiwate, 
* | 1884-5. 1884-5. | 1885-6. 
Expend ‘ture— £ £ £ & 
ONE Ss ie cScuicascen.ics pthins acitunoadinesedreses 4,276,266 | 4,162,200 | 4,404,9C0 | 3,953,000 
Direct demands on the revenues ...... | 8,482,613 | 9,016,600 | 9,571,100 | 9,311,500 
Po. t-office, telegraph, aud Mint ...... 1,984,058 | 2,158,400 | 2,131,300 | 2,216,400 
Salaries and expenses of civil depart-' 

TICES... ...cccercerceesersreeeseene ¢oesseeeee/by250,088 |11,426,100 |11,472,400 {11,778,200 
Miscellaneous civil charge?............... 3,882,529 | 3,973,£00 | 3,909,500 | 4,012,500 
Famine relief and insurance ....4....... | 1,590,000 | 1,750,000 | 1,50,000 | 1,500,000 
Expenditure on productive public! | 

works (revenue account)............... 12,033,873 |12,542,800 (12,358,000 13,033,600 
Expenditure on public works not 

classed as productive ..............-.., 6,580,721 | 6,089,000 | 6,569,709 7,193,300 


Army BETVICE #..........6.008 + se seveeseesees 16,975,750 |16,095,600 |15,970,200 15,734,400 
Exchangeon transactions with London) 3,838,756 | 3,538,100 


Total ....cececssecee e:secses so: sensesees 70,808,604 '70,755,6C0 |71,140,000 |72,306,500 
Adi—Provincial surpluses, that is,| 
al'otmeants to provincial Govern- 




















ments-anspent by them ...... ........ | 128,501 | 120,100; 119,°00 | 28,900 
Deduct—Provincial deficits, that is, | 
portions of provincial expenditure | 
defrayed from provincial balanzes’ —588,1S0 | —€34,609 | ~ 551,500 —753,100 
Total expenditure charged | 
against revenue ........6 see es 70,332,925 (70,261,100 (70,707,400 71,532,200 








3,252,900 | 3,573,600 
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DIsBURSEMENTS.— Continued, 











| 

| Budget | Revised | Budget 
| a Estimate, | Estimate, | Estimate, 
* | 1884-5. "| 1984-5.” | 1886-6. 














' 
re ae ae ee 
Expenditure on productive public} } 

works (capital account) ..,....+++0++--, 3,992,029 | 4,764,400 | 5,732,400 | 4,405,400 
Debt, deposits, and a'ivances— | 

Permanent debt (net discharged)...... | ies die 
Unfunded debt (net discharged) ...... ac its 
Deposits and advances (net) .. ......... | 690,233 
Loans to municipalities and native; 

States, &c. (net edvanced) ... . ...... ee | ee a 
Capital of guaranteed and subsidized 

companies (net withdrawals) ........ | 843,59 | 1,753,000 | £52,700 








903,100 
Remittances (net) ..........cccecceeceeceeees aes 251,00 ah a 
Secretary of State’s bills paid....,....... (17,997,240 16,500,000 13,023,500 |13,773,700 
Total disbursements ..,............ 193,863,016 93,510,000 90,016,000! 90,664,500 
WAR AND CONTRACTS. 


“Ir follows from the notion of war, as an interruption of 
peaceful intercourse, that all commerce between the sub- 
jects of the beiligerents is unlawful, unless expressly 
licensed, or necessary for the war itself.” We take this 
sentence from Dr Woolsey’s treatise on ‘International Law. 
It conveys accurately the agreement as to the commercial 
consequences of war at which not only jurists, but all 
civilised States have arrived, and it states concisely the 
facts with which we may be now at any moment face to 
face. It is the residuum of two olderand more barbarous 
doctrines. The one maintained that the full consequence 
of war was to make every subject of the one belligerent 
at war with each and every subject of the other belli- 
gerent. The second maintained that, being at war, my 
enemy’s person and goods belonged to me, if I could get 
them. There lurks, however, under the more refined 
language of the jurist of to-day, a suspicion of the severity 
and harshness of the older doctrines, and this becomes 
more than a suspicion, when the interpretation put upon 
the above doctrine, even in the present day, is carefully 
examined. That peaceful intercourse between the subjects 
of belligerent States should cease is not unreasonable, nor 
even that it should be declared to be unlawful. That 
commerce strengthens the hands of government, that it 
furnishes, directly or indirectly, the muniments of war, 
money, or money’s worth, to the subjects, and through 
them to the nation at large, is not a shadowy, but a 
very substantial argument in favour of the strictest rule 
possible. Were it possible to suffer individuals 
to carry ona friendly or commercial intercourse while the 
two Governments were at war, “it would place the act of 
the Government and the acts of individuals in contradic- 
tion to each other. It would counteract the operations of 
war, throw obstacles in the way of public efforts, and lead 
to disorder, imbecility, and treason.” But while the 
strictest possible rule may well be advocated, it is of vital 
importance to inquire what degree of strictness the possi- 
bilities of the case require. 

The rules which touch contracts as they stand at pre- 
sent may be summarised shortly as fellows :—All con- 
tracts, directly or indirectly, with the enemy (thatis, with 
a subject of the State with which we are at war) made 
during war are utterly void, an exception being made 
in the case of contracts of necessity, such as ransom con- 
tracts. For instance, a bill of exchange drawn on England 
by a British prisoner in France during the Peninsular War 
for his own subsistence, and indorsed to an alien enemy, 
was held to be a valid contract. It is probable that con- 
tracts made in contemplation of war would come under 
this rule. 

Contracts existing prior to the war are not extin- 
guished ; but it being unlawful under the principal rule 
to trade witb the enemy, it is impossible for either party 
to fulfil his part. Their operation is, therefore, suspended 
during hostilities, the signing of peace alone reviving 
them. A very important consequence flows from this 
rule. Let us suppose a contract between an English- 
man and a Russian. The Englishman fails to per- 
form his part of it: the Russian would not be 
allowed to bring an action in respect of this breach 
in the English courts in virtue of the main principle. 
Neither could he in the Russian courts, unless they dis- 
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regard this principle ; in which case if the Englishman had 
property in Russia, the consequences of the unjust decision 
would be disastrous; but if he had only property in this’ 
country, and an action were brought here to enforce 
it after the war, our courts would be justified in disregard- 

ing it, because it ignored the rule of International Law. 

_ But if the contract is of such a nature that suspension 

1s not practicable, then it is considered to be entirely 

extinguished. This rule was elaborately argued after the 

Crimean War before the old Appeal Court, the Exchequer 

Chamber, in the very well-known case of Esposito ». 

Bowden ; and in that case the further point was decided, 

that for a British subject (not domiciled in a neutral 
country) to ship a cargo from an enemy’s port, even in a 
neutral vessel, without licence, is an ac: prima facie, and 

under all circumstances, a dealing and trading with the 
enemy, and therefore forbidden by law. The contract 
in question could not have been fulfilled without 
such dealing or trade, and was therefore held to 
have been extinguished by the Declaration of War. 
Another class of contracts which are said to be dissolved 
and not suspended are partnerships between citizens and 
alien enemies. The doctrine is rested on a case decided 
in the Supreme Court of New York, which was after- 
wards reargued and affirmed in Error. Although this 
principle has ben accepted by writers of great 
authority, notably, outside the province of International 
Law, by Mr Duer in his valuable work on Insurance ; 
and although it was argued by the counsel and judges 
with that wonderful acumen which sometimes dis- 
tinguishes American lawyers, it is impossible to accept 
it with unqualified approval in the absence of any express 
decisions in our own courts. The impossibility of ultimate 
performance, which justified the decision in the case last 
referred to, certainly does not warrant the complete dis- 
solution of the contract of partnership, and we sin- 
cerely trust, should the occasion unfortunately arise, that 
our own courts will see their way to modify the rule, and to 
apply the more equitable principle of suspension pending 
the continuance of hostilities. Our own great authority 
on partnership law, Lord Justice Lindley, has, in his work 
on that law, adopted this American decision. The distine- 
tion drawn byMr Duer, which he thinks warrauts it, namely, 
that ordinary contracts are executory, but that partner- 
ships are productive of vested rights, is, however, 
eminently unsatisfactory; and though it is impossible 
within the limits of this article to attempt any elaborate 
review of the great American case, it is sufficient to say 
that it seems to us a retrogression towards the old right 
of confiscation, which has entirely disappeared, and which 
has been declared to be unworthy of any civilised 
nation, rather than a step towards the mitigation of the 
disastrous results of warfare which it is the admitted 
duty of all Governments to promote. 


There is still an important question to he considered. 
These rules apply to the subjects of the foreign State with 
which we are at war. It is very necessary to see who are 
included in this word “subject.” The ordinary interpre- 
tation of “nationality” is well understood. Nemo potest 
exuere patriam is a worn-out maxim, and naturalisation is 
in almost all countries admitted as a valid way (subject 
to certain exceptions, which vary in different countries) of 
adopting a new allegiance. But these rules do not apply 
to subjects as tested by allegiance. The harsh rule of 
partnership just considered was expressly confined to those 
existing between subjects of each belligerent, each residing 
in his own country. The rule of war, indeed, does not 
depend on allegiance, but on residence, and by this rule 
the question of friend or enemy is tested. ‘“ He that is 
not with me is against me,” in its most literal sense may 
be clothed with the virtue of -an accurate legal maxim. 
“‘ Whether a person,” says Lord Justice Lindley, “is or is 
not to be considered as an enemy depends, not on whether 
there is war between this country and his native land, but 
upon whether there is war between this country and the 
country in which he is voluntarily resident.” Alien 
residents are under the protection of the law of the 
country in which they reside, for however temporary & 
period ; they give in return for their protection obedience 
to the law: to this extent they are subjects. It way 
formerly not unusual to allow alien enemies a 
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certain time in which to pack up their goods 
and depart; but this seems to be rather a relic 
of the right to confiscate their persons and pro- 

rty if they remained: a right which even so 
ed ago as A.D. 1215 the Barons of England, at Runny- 
meade, thought fit to repudiate, although it was subject 
to avery wily provision, namely, that foreign merchants 
in this country were to be attached without harm of 
body or goods, until it became known how English 
merchants abroad were to be treated: “If our mer- 
chants be safe and well-treated there, theirs shall be like- 
wise with us.” 

The rules which we have considered are therefore 
applicable to all who, at the time of declaration of war, or 
after such time as may be limited by it, are within the 
territory of the belligerent, irrespective of nationality or 
domicil. Contracts with Englishmen resident in Russia, 
will, in the event of hostilities breaking out, be sus- 
pended, and perhaps dissolved ; they will be unable to sue 
in the courts of their own country ; and possibly partner- 
ships with them may be also dissolved. On the other 
hand, contracts, even partnerships, with Russians who re- 
main in this country will remain intact, not being so 
much as suspended. Their right to use our courts will 
also remain untouched. 

To this extent do the old barbaric rules of war extend 
their influence tothe commerce of to-day. 












TWO NOTABLE STOCK EXCHANGE ACCOUNTS. 


To find a settlement as important, and as much a subject 
of apprehension as that just concluded, it is necessary to 
go back nearly ten years—viz., to 1877, when a crisis on 
the Stock Exchange was precipitated by the outbreak of 
hostilities between Russia and Turkey ; and a brief exami- 
nation brings out some points of resemblance between the 
“ market ” positions, then and now, which are rather inte- 
resting. As the following figures show, the fall in prices 
during the past account, viz., from March 25th to April 
13th,has been, on the whole, about as severe as that which 
occurred during the fortnight ended April 27th, 1877—the 
passage of the Pruth by the Russian forces, commencing 
on April 23rd of that year :— 























~ 1885, —_——. ~ 1877, ———_—._ 
April 13. Mar. 25. Fall. April 27. April 13. Fall. 
Austrian Silver Rentes ...... Gh ve CTR Dosen as .. 51 —3 
Egyptian Unified............... oe «OTR BF ase 2D ane aot — 6} 
Do. Preference............ 80 87h — Th wcee §=454x... 585 —10} 
Hungarian 5 %, 1873 ........ OO ns RRR ae SE 49 .. 54 —65 
Italian Rentes .......c0.c00...... 98% ... 96 — 5% ...... 63... 68% — 5§ 
Russian, 1871 81 OL —10} ...... 69 7%66=«—7 
Do 1872 ........ 82 ose 118 ...... 69 7% —7 
Do 1873 83 OS —10 co 70h... 16 — 7h 
Consols .. Sabpekenesapsosess gek. i pas") sep ie. eneve. pf OE ks ee Oe 
Caledonian .........c000008888 91h .. 943 — it eeobon 113g «1194 — 6h 
Great Western.................. 126 ce 187h — 19 20... 972... 101 — 3} 
London and Brighton “A” 793 .. 86 — 6} ...... 7% ... 1044 -——7 
North-Western.........:...00... 155... 155 — @ wee 143§ 1... 147 —38 
North-Eastern .....0..ss0sse000 1433 ... 1458 — 2 cove 1473... 154 —6 
EEE TNEN 663 Sccccntes cess OA ine Re Oe BE tcecee 80; .. 8 —3 
South-Eastern “A ”.........00 77%... S82 — 4h ..... 1065 ... 112 —6 





In 1877, the Paris Bourse suffered severely, as shown 
by the fall in Egyptian, Italian, &c., that centre being, as 
usual, unduly optimist until the actual outbreak of 
war, when a strong revulsion set in. The German 
Bourses also lost by the fall in Russian, &c., but to a 
much less extent than they have done recently, as 
English investors then held a much larger proportion of 
those securities. London then also regarded the future in 
a way which subsequent events justified. ‘‘ Bear” 
operators in this market reaped large profits at the 
expense of the continental centres, although, as usual, they 
went too far, and, by an excess of zeal, lost a great deal 
of that which their foresight had procured for them. But 
despite the enormous transfers of money which took 
place in the shape of the gains and losses, but few defaults 
occurred. 

At the present time this has also, so far, held good. 
This week an exciting and dangerous account has been 
peacefully concluded, owing to the strength displayed by 
the continental bourses. Grave apprehensions have 
existed as to the position of the Paris market, which was 
known to be loaded up with huge masses of 
international securities —— Egyptian, Italian, Spanish, 
&e.—in addition to its heavy engagements in 
connection with undertakings like the Panama Canal. 
And the anxiety was increased by the belief, always 
latent, that the Paris Bourse had never more than par- 
































[April 18, 1885. 


tially recovered from the collapse which it experienced 
when the Union Générale came to the ground. The 
wildest rumours have, therefore, been current, involving 
the names of operators known to habitually transact 
colossal operations. But, although a number of “ execu- 
tions” have taken place, including one er two well-known 
firms of the coulisse, and although a prominent Greek 
operator on the Bourse has failed to meet his liabilities, 
the ordeal has certainly been passed through with 
extremely few difliculties, in proportion to those expected. 
Berlin, also, has been a centre of apprehension, owing to 
the losses it has sustained by supporting Russian stocks. 
Very large “ differences” were due to London on this 
account, but the German speculators have shown unexpected 
strength. In London there is no doubt that very large 
profits have been realised. Operators here have been almost 
entirely committed to the fall; in fact, it has been a 
case London versus the Continent, and the former has won. 
In outline, this corresponds with 1877. 

It is difficult to form any opinion as to the “ market” 
position in its relation to the future course of prices. If 
the position of affairs between this country and Russia 
should become more strained, and ultimately end in war,a 
further fall in securities generally would, of course, 
take place. But the fall in home securities might be 
much less than is expected. Probably nearly all stock 
has now been forced out of “ pawn,” and it is worthy of 
notice that this, as shown by the “ names” passing at the 
settlement, is largely going into the hands of investors. 
The low prices are, in fact, attracting the public, especially 
the great bulk of small investors, who always hold their 
purchases most tenaciously. The speculative account open 
for the fall is now decidedly large, and although its 
volume may be increased, it will have to be closed by 
repurchases sooner or later. In Consols all these points 
are accentuated, especially the scarcity of floating stock, 
and the extent of the speculative accounts open for the 
fall. In fact, it is more difficult to buy 1,000/ stock 
for cash, than to deal speculatively in an_amount perhaps 
a hundred times greater. In foreign securities, the 
position is rather different. The “bull” account in Paris 
has been greatly diminished, but it would be unwise to 
assume that its dimensions are curtailed to an extent con- 
sistent with prudence or safety, and in Berlin the commit- 
ments for the rise remain dangerously heavy, for although 
a partial liquidation has taken place, the disposition is 
rather to increase than to diminish the stocks held. War 
would undoubtedly mean a complete liquidation, and this 
could scarcely mean other than a yet more decided collapse 
in international stocks. But, even upon this supposition, 
it is by no means certain that “bear” operations would 
prove in all respects satisfactory. In Russian stocks, for 
instance, there are indications that we may witness a 
similar state of affairs to that which existed in 1877. 
Then prices fell promptly, but “ bears” were mulcted so 
heavily in fines for continuation at every settlement—as 
much as 2 per cent. having been paid for the fortnight— 
that they obtained only a Pyhrric victory. This result 
was attributed to official manipulation, which, although it 
only indirectly and rather feebly sustained the prices of 
Russian bonds, yet it, in the end, defeated the “ bears,” 
and was probably not unprofitable. On the other hand, 
the existing conditions would favour an extremely sharp 
recovery all round were the political horizon to brighten 
definitely. On all sides speculators for the fall have pressed 
their attacks, and their success hitherto has only encouraged 
them to go still further. Moreover, they are, as a whole, far 
from strong, and a change for the better would produce a 
veritable stampede, in which some casualties could scarcely 
fail to occur. Itis thus clear, that “market” considerations 
are sure to coincide with political events, and to have 
very decided effects. But the main thing for investors to 
do is to clearly separate investment values from market 
prices, which are too often completely confused. Prices, 
as we have indicated, have been, and no doubt will be, 
greatly influenced by such considerations; but it is 
gambling of the most thorough description for investors 
to allow their investment operations to be chiefly deter- 
mined by them. But investors who look primarily to 
values will not,be confused by the exciting whirl of market 
prices, and will thus, in times like the present, not only 
escape loss, but perhaps better their position. 
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ITALIAN BANKING AND CURRENCY. 


As the Italian money market appears at present to be 
passing through a period of sharper trial than it has 
experienced since the resumption of specie payments, the 
following report upon the monetary position of the country, 
which has been furnished by a correspondent in Rome, is 
opportune :— 
Rog, April 8. 

The principal items of our six banks of issue, which 
publish their returns in rather a remiss way, are as 
follows :— 


(Million francs—000’s omitted. ) 
Mar. 1, Dec. 31, Dec. 31, 
1885. 1884. 1883. 
Cash and reServe...c.ccscccsscceee 545,484 ... 517,928 ... 469,272 
Bills and advances ...........006 485,093 ... 526,046 ... 448,788 


Securities .........cccccccccsecsecees 179,107 ... 182,479 ... 205,499 
Paid-up capital and rest ...... 304,993 ... 304,398 ... 299,435 
Note circulation .............e0e0s 867,205 ... 899,096 ... 793,915 
Current accounts.........sceseeees 260,322 «... 235,284 ... 227,870 
The reserve was composed as follows :— 
Mar. 1, Dec. 31, Dec. 31, 
1885. 1884. 1883. 
GOR cercicrrcrcccrcscccssccvese 311,299,000 305,694,000 220,248,000 
GROG ccsecssccsceceesscnsetie 59,422,000 64,893,000 99,303,000 
State notes ....cccccccesseres 134,804,000 123,452,000 129,705,000 


These returns show a constant increase in the gold 
reserves of the banks, while the silver stock has diminished, 
a part of it having been exported, especially to Switzer- 
land, owing to the unfavourable rates of exchange which 
have prevailed since last autumn. It seems that the 
increase in the gold reserve has been obtained by gradual 
withdrawals from the stock of gold in the Treasury and 
in circulation. This movement is clearly shown by 
some most valuable statistics elaborated by Prof. Carlo 
Ferraris, Head of the Banking Department at the Ministry 
of Agriculture and Commerce. For the years 1883-4 
they present the following summary results :— 


r-—-——1884.-——— 1883.———--_, 


putin 
Gold. Silver. Gold. Silver. 
Francs. Francs. Francs. Francs. 


Imports...... 19,606,846 ... 9,271,853 ... 


40,038,683 ... 62,933,530 
Exports ...... 19,460,239 ... 27,438,723 ... 17,561,352 ... 8,772,204 
Excess of 


imports 146,607 —18,166,870 ... 











22,477,331 ... 54,161,326 


This movement has become stronger during the first two 
months of the present year. The statistics of Customs 
during January and February last, show an export of gold 
bullion and coin of 2,950,000f, against an import of 
1,860,000f ; and an export of silver of 6,302,285f, against 
an import of 1,782,280f. The excess of exports has been 
1,090,000f for gold, and 4,520,005f for silver. 

Since the resumption of specie payments in April, 1881, 
the banks of issue have adopted the system of hoarding 
all gold, and even State notes (convertible into gold at the 
Treasury), which are paid in at their numerous offices and 
branches, and of paying out only silver and their own bank- 
notes, which they exchange exclusively in silver. This 
policy has several times been the object of criticism, but it 
has never been relaxed. The result has been, that gold is 


at a time were so much used as to be almost cumbrous, are 
now thinning out, all transactions being made chiefly in 
banknotes, except for small change, for which State notes, 
in 5 and 10-franc pieces, and silver is used. The system 
of cheques is also very little resorted to, at least among 
private individuals. 

During the last 23 years, from 1862 to 1884, the Italian 
mints have turned out the following amount, in francs, of 
gold and silver coins :— 














la Gold.—_—-—__{ -Silver. 

Description Amount Description Amount 
of Pieces. in Francs, of Pieces. in Francs. 

100 Francs... 712,700 ... Francs at 900/1,000 ... 364,637,025 


5 

de yee 131,750 ... 2 »» at 835/1,000 ... 60. 

20 45 «+. 402,175,640 ... 1 5» at 835/1,000 ... 
> ese»: 9,864,260 ...050 ,, at $35,1,000... 40,000,000 


6 ig eo SOI 
Total ... 415,908,180 ... 536,637,052 


To this must be added 18,000,000f of silver money at 
835/1,000 recoined during the same period, and 76,190,442 
of copper money. 














THE ECONOMIST, 471 


The present amount of circulation existing in the 


country is estimated as follows by a competent authority : 
Tn the 
Reserves 
In the of awe of In the 
ury. ssue, Country. Total. 
HORE. cckaducccass 287,000,000 
aa 000/000 7 ton 311,299,000 96,700,000 695,000,000 


Silver at 835/100 27°500;000 }59:422,000 192,009 130,000,000 
Non-decimal silver 28,000,000 


160 000,000 


one eee eee 28 000,000 
Copper .......00.. ; ; Ae > 
Unredeemabie - oe sense 75,000,000 
tate notes .., ian ‘its x = 
Redeemable State « 340,000,000 
ROCESS ener recscee . ao ae oo ee 
Bank notes ...... +» 227,000,000 


eR ga + xs 867,000,000 
#. The 227 million franes of redeemable State notes yet out- 
standing represent the balance of the 600 millions of pa 
currency, which are to be redeemed according to the law 
on resumption of specie payments. They will gradually 
be withdrawn, and exchanged against the coin existing in 
the Treasury. More than 111 millions of these notes are 
in the coffers of the banks of issue. 

The following summary returns show the position of 
banking institutions in Italy for the half-year ending 
June 30, 1884, exclusive of the six banks of issue whose 
returns are given above, and postal savings banks, with 
deposits of 131 million franes at the same date. We 
possess no return of private bankers. 


(Millions of francs—000’s omitted.) 










Ia 
Popular | Joint- | Agricul- 

Co-operative} Stock ural 
Banks. Banks.| Banks. | Foncier). 


Number of banks......,.-.sees++se 284 125 9 8 


nd Com- 

















Cats ..cccedacic ncasteccescneuscebictncoel gi. Mapeee 36,378 4,356 1,057 
Bills, advances, and loans...... 212,430 | 394,753} 26,074 






23,806 
435,766 


Securities ....ccccsssssseseeseee| 78,494 | 274,307] 1,807 1,672 | 413,408 
Paid-up capital and vee] _ 67,445 | 255,188] 7,545 | 19,750 | 99,036 
Current accounts and deposits; 282,121 | 512,964} 13,989 6,148 900,401 


Bonds issued .....000..0+: 46,909} 18,542* | 813,652 
* Including a small issue of notes. 

Many joint-stock banks are rather financial companies, 
and are largely interested in manufactures, railways, and 
other speculations, sometimes even of a rather doubtful 
success. This is one of the greatest drawbacks of our 
banking practice. 

Last year was not a prosperous one for banking business, 
even the best managed institutions presenting a slight 
decrease of profits. The highest rates of banking dividends 
(interest included) averaged between 8 and 12 per cent. 
The causes of this decrease of profits are the commercial 
and agricultural depression, the cholera, and chiefly the 
strong competition of Swiss and French banks, which, 
especially in Northern Italy, are taking large amounts of 
first-class bills at lower rates of discount, between 3} and 
4} percent. It is quite a new and growing line of busi- 
ness, which has sprung up since the resumption of specie 
payments, and it is usually carried through the inter- 
mediate of the best-known popular or joint-stock banks. 
It is a most sure kind of business, the foreign banker p2s- 
sessing not only two signatures, but also the endorsement 
of some of the best and soundest Italian banks. However, 
it does not appear that English bankers have taken their 
adequate share of this business. 

The unfavourable rates of exchange, and the slow out- 
flow of bullion have caused the National Bank to raise its 
rate of discount to 6 per cent. Some people are pointing 
to these movements, which they ona to the 
resumption of ie payments, and predicting that 
the country will be ultimately drained out of its 
coin circulation. Let us hope that these predictions will 
not be fulfilled. The resumption of specie payments has 
been highly beneficial, as is to be seen in the mane 
influx of foreign capital, in the cheapening of omer in 
rise of the ee a en on a increase of the bank- 
ing business of the country. as present experi 

fe , it shows that the plan adopted the "Hinister 
liani has been ably conceived, skilfully executed, and 
fairly promises ultimate success. i 

It is, however, to be agente’ that outside of a few 
large towns in Northern Italy, the rates of discount are yet 
too high ; 6 and 7 per cent. is the average rate, and 8 and 
9 per cent. is not an unusual one, especially in Central and 
Southern Italy. 7 and 8 per cent. is usually paid by 
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stale 
middle traders, even in Rome. Against this drawback we 
must trust to the gradual spreading of popular banks, and 
to the influx of foreign capital. Of late years,a most 
healthful competition has sprung up between the larger 
banks of issue, with general advantage to the trading 
community. Their offices have been increased, and 
numerous branches and agencies were established. Some 
banks which had a circulation of notes restricted to a few 
provinces are now scatteting them all over the country. 
Some others are practising a most convenient system of 
gratuitous money-orders for remitting any sum of money 
between about one hundred banking places. Under this 
head, I might also refer to the development of the clearing 
system. At the beginning of the year, there existed six 
clearing-houses, and the amounts cleared during the year 
1884 were as follows: Milan, 2,564 million francs; Leg- 
horn, 1,038 millions; Catania, 36 millions; Bologna, 15 
millions ; Genoa, 13 millions; Kome, 2 millions. A new 
one is being opened at Palermo, while that of Genoa is 
undergoing a complete change. Owing to the limited 
use of cheques, the English plan was not successful, 
and quite a different system has been adopted. Not only 
bankers, but also private traders clear directly through 
the clearing-house. 

Between Italy and the other Powers interested there is 
a full agreement as to a prorogation, for a short term, of 
the Latin Monetary Union. New clauses will be adopted 
relating to the 5f silver pieces, mostly of French coinage, 
which are worn beyond legal limit, and which largely cir- 
culate in Italy. The final liquidation of the silver money, 
should the Union be dissolved, will also be provided for. 
Our large bankers are mostly fervent bi-metallists ; the 
Government and practical politicians are temperate bi- 
metaliists; the men of science are mostly gold mono- 
metallists. People at large do not care at all for gold coin ; 
they dislike silver, and prefer notes. 

There is a certain revival in manufactures, chiefly owing 

to the efforts of the Government who are every day more 
committing themselves to a so-called “ national labour 
policy.” The large steel works now under construction at 
Terni will be ready at the end of the year; they will 
chiefly turn out steel plates forthe Navy and railway rails. 
A second large jute manufactory is rising also at Terni. 
After the newly-opened cotton mill at Venice, a new one 
has been started at Udine; meanwhile, at Genoa, for the 
first time, very fine cotton threads are being produced up to 
No. 100, the Italian production being usually restricted to 
the Nos.20 to 40. Besides Messrs Armstrong, it is rumoured 
that Messrs Penn, too, intend to establish workshops 
near Naples, and it is believed that large locomotive work- 
shops will be started somewhere, probably at Brefsur. A 
new sugar-refining factory is projected by Messrs 
Sorradini at Ancona. 
' Notwithstanding the small majority of 23 votes 
recorded in the Chamber of Deputies, the Railway Con- 
ventions Bill is not likely to meet a strong opposition in 
the Senate, where it has been reported favourably. The 
whole question turns on political issues. The passing 
of the Bill, which is expected to ‘take place by the 
end of the month of April, will give rise to several 
large financial operations. They relate to the formation of 
the companies which will work the railways, and to the 
annual issue of about 100 million frances of bonds for the 
construction of new lines. Several foreign markets will 
be interested in these operations. 








BUSINESS NOTES. 


‘Tae Finances or Greece anp tHE Recent Loan.— 
Included amongst the Parliamentary papers issued this 
week is an interesting report by Mr A. Nicolson, our 
representative at Athens, upon the financial condition of 
Greece. Of the present financial position, Mr. Nicolson 
takes a somewhat sombre view. “The situation of the 
Budget,’ he write, “may be summarised as follows :—The 
debt charges and naval and military expenditure cost the 
country slightly over 2,000,0002 annually, while it would 
not be safe to count upon an actual revenue of more 


last four years, and the taxation has been increased in 
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about the same ratio.’ For 1883 the revenue amounted 
to 2,341,500/, while for 1884 it was estimated at 3,433,700), 
but whether the new taxes imposed will really suffice to 
increase the income by nearly 50 per cent. remains to be 
seen. Probabilities are against so large a growth, and it 
is to be feared that when the accounts are closed, 
the past year, like its predecessors, will show a 
considerable balance on the wrong side of the account. 
Last year, it will be remembered, a new Greek loan of 
6,800,000/ nominal was offered, of which it was stated 
2,880,000/ was to be devoted to the abolition of the forced 
papercurrency. It now, however, appears that the financial 
exigencies of the Government interfered with the due 
carrying out of this arrangement. “The Government,” 
Mr Nicolson reports, “found that they were indebted, 
owing to defects and extraordinary expenditure during 
the years 1881-4, for a net amount of 790,000. These 
obligations they determined to discharge, and this they 
accomplished out of the 2,880,000/.” In order, therefore, 
to make up the amount required for the abolition of the 
forced paper currency, temporary loans had to be raised, 
and of these Mr Nicolson gives the following details :— 


Frances. 

‘From the National Bank the Government borrowed, 
er Ne NN, ABE wsdl dielh: 4h ghd ance cexce-s00esseeene 9,009,000 
From the Comptoir d’Escompte, at 7} per cent. ............ 2,500,000 
From the Banque de Constantinop!e, at 7} per cent. ...... 1,500,000 
From the Ionian Bank, at 74 per cent. .........-.....seceeeees 3,000,000 

From the Crédit Industriel of Marseilles and the Anglo- 
Foreign Banking Company, at 7} per cent. ............... 2,500,000 
POO ititaGith ne yichns biden bhhe abate its teadecpeiiabs 18,500,000 


With the Ionian Bink the Government pledged 12,000 
bonds of the 170,000,000f loan, and have engaged to repay 
the sum borrowed by the 10th January, 1886. With the 
Comptoir d’Escompte and Banque de Constantinople they 
pledged 16,000 bonds, with repayment on the Ist October, 
1885 ; and with the other two banks they pledged 10,000 
bonds, with repayment on the 8th October, 1885. The 
Government have further borrowed from the National Bank 
3,009,000f on exchange bills, making a total of 21,500,000f 
(860,0007), bearing an interest of 62,7501, which’ would 
increase the debt charges for 1885 to 1,197,9411. 
It appears, moreover, that the syndicate who undertook 
the loan of 170,000,000f have not as yet taken the 110,000 
bonds optional on which the second advance of 35,000,000£ 
was made, and, unless they do this, the Government will 
have to repay this advance at the latest by January 4, 
1886. Efforts will, no doubt, be made during the current 
year to float a sufficient number of bonds to cover the 
above obligations. The abolition of the forced paper 
currency has proved to be a very costly transaction, and 
whether it will prove to be an advantageous measure is a 
question on which local financial opinion is divided.” The 
last loan, itis thus clear, has by no means sufficed for the 
needs of the Government, and by-and-bye, no doubt, the 
financiers who have come to its aid willagain be seeking to 
get investors to relieve them of their liabilities. 


A Proposep ALTERATION IN THE Borrow1na Powers 
or Inp1an Rartway Companies.—The Government have 
introduced a Bill, the main object of which is to make 
payable to the Secretary of State all moneys which may 
arise from the redemption of Indian stock, which shall 
remain unclaimed for ten years or more, all dividends upon 
such stock, all East Indian Railway debentures, unclaimed 
for the like period, and all debentures of guaranteed 
Indian railway companies, in respect of which no claim 
shall have been made for one year ormore. Incidentally, 
however, the Bill provides for an alteration in the borrow- 
ing power of the Indian railway companies. To this end 
it seeks to enact that, notwithstanding any provision to the 
contrary, in any Act of Parliament, or deed of settlement, 
or other instrument founding or regulating a company, 
it shall be lawful for any Indian railway company 
from time to time, with the sanction of the Secretary of 
State, and subject to such regulations and conditions as 
he may think fit to impose, 


(a) To issue debentures payable to bearer, which shall be negotiable 
by delivery ; 


than 3,000,000/. The expenditure has doubled within the | (4) To issue debenture bonds payable to order, which shall be 


negotiable by endorsement of the holder ; 
(c) To issue debenture bonds payable in rupee currency ; and 
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(d) To make provision for the exchange of debenture bonds, un the 
application of the holder, for debenture bonds of any other form 
issued by the company. 

The operation of this section of the Bill is guarded by the 

statement that it does not confer any additional or further 

borrowing powers on any Indian railway company, but 
applies only to the mode of exercising these powers. To 
the greater latitude it seeks to afford, there is no objection 
to be raised, and in so far as it facilitates transactions in 

Indian railway securities, and thus renders them more 

acceptable to investors, it will be an advantage. 





THe Srock Excnange anp its Parasites.-— The 
parasites of the Stock Exchange have been much denounced 
of late, and especially by the “House” itself, which 
naturally entertained a strong bias against them. But 
the indignation of the “ House” is made to look rather 
peculiar by a little incident which occurred recently in 
the Bankruptcy Court. In the case of Herbert Cottrell, 
stock and share broker (a member of the Stock Exchange), 
who applied for his discharge, the official receiver stated 
that the failure appeared to have arisen to a great extent 
from the bankrupt having been engaged in promoting and 
financing an unsuccessful company, called the “ London 
and Provincial Stock Exchange Company (Limited).” It 
seems rather absurd to find, on the one hand, certain 
members of the Stock Exchange heading a crusade against 
ouside firms, not so much, it is affirmed, because of their 
competition,as because of their pernicious influence; while, 
on the other hand, some members are actually engaged 
in promoting these very undertakings. 
helps to confirm the rather general belief that many firms, 
including some of reputed high standing, are not only 
willing, but eager to secure this outside business. It would 
seem advisable for the Committee to see to the matter, 
or else for the “ House” to abstain from any further 
action against the outside agencies, with which it seems 
to be on better terms than has sometimes 
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| Faruures IN THE UnitTep States anp Canapa.—We 
iI have received from Messrs R. G. Dunn and Co. the follow- 
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as yet,but that when it does, it will report upon the advis- 
ability of converting the entire national debt, interior as 
well as foreign. Meanwhile, it says, the necessity of a 
recognition ofthe debt abroad isnot growing any less urgent. 

‘Economy may serve to keep the Government running 
if nothing unforeseen occurs to demand a sudden 
expenditure of large sums of money.” In any case, how- 
ever,money is wanted for “great public improvements,” and 
two or three enterprises whose completion is of the utmost 
importance to Mexico; and as this cannot be obtained 
unless some arrangement i is come to with the bondholders, 
it is thought possible that the “ hostility on the part of 
the people” to a recognition of the claims of their foreign 
creditors may be overcome. It is to overcome this hostility 
as far as possible that the proposal to convert the 
internal as well as the external debt is made. But there 
is evidently no strong belief in the success of the 
expedient. 





WILLS AND ieee The Illustrated London News 
gives the following list of wills proved, with the amount of 


the personalty in each case :— 
Joseph Hilaire Genevieve, Marquis de Preaulx, late of £ 


Chateau de Pouancé, Maine and Loire, France............... 70,000 
Mr Henry Turner, late of Lisson grove, and 71 Finchley 
ween; Tbermnperaint soso is iss, socgevsckccss apenas cedesscenitl 95,000 
Mr John Christopher Augustus Voelcker, late of 39 Argyll 
rome, Mamie... <is30<tasbnasesss-sohaghiveian -~supiginiessqhhecal 84,000 
Mrs Margaret Floyd. of 11 Queen’s Gate terrace ............... 53 000 
Mr Francis Alexander Sydenham Locke, late of Rowdeford, 
rennin: VEU do. sae crssshengscktdeatccgininbasenetesintecetnarane 50,000 
| Mr Charles Lawrence, of 71 Lothian road, Camberwell New 
FOO socccncannnturseynianunccsstendtnosierenkbidesaspersahinanee aaa 34,000 


Mr George Gunnell Newman, late of Hurst place, and 75 


i TR ee RRO 27.000 
Mr Richard Trott Fisher, 30 Eaton place, Belgrave square 24,000 
| Mrs Esther Benetfink, of 21 Penbury road, Lower Clapton 24,090 





Horetqn Correspondence, 


FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 
Parts, April 16. 


The returns of the Bank of France for this week, last 











jing statement of failures in the United States and 
| Canada :— week, and the corresponding week of last year are as 
_-United States— 7-—Canada——, follows :— 
Number Amount Number Amount Desror. 
Quarter ending of of of of Apel 16, anh. April 9, ae. Apel 34, es 
March 31. ailures, iabilities. Fe s. 
March 31 Failures. Lia Bsr Failures. Liabilitie aties Win tilted. 199,500,000 ; ” 182,590,000 e see 182,500,000 °° 
WMS cticddas 3,658 ... 9,224,200 ... 393 ... 565,600 — (Art Law o Rae 
SO ti ss isopscdcatsat 3,296 ... 8,037,400 ... 461 . - 1,001,200 1857) ee 8,002,313 64 ... $9,002,318 64 ... 8,902,313 54 
98 "5 Rese t the and its 
aee Pat ee Oe ear ‘ Sechvee * a8 30 en wre ot the Joie dtnctablanete 22.105,750 14 ... 22,105,75014 ... 22,105,750 4 
Sey a oe Oly Se Reserve of Indied property. 4000000 10 — tee 1g. _ansoreee 18 
The great diminution, both in the number of failures in | Notes in circulation............ 2,906,645,405 0 <..2,903,505,770 0... 2,977,415,736 0 
are -_ in the amount of the liabilities, is a satis- informed oF deposited... 10,504,806 96 ... 13,008,145 79 ... 11,690,141 55 
actory fea to order 
ets dees ieee Banceipts payable at sight. 28,477,883 39 ... 22,595,122 94 4. 27,840,758 9 
Treasury account current 2" 
Tue “Invistsre Surriy” or WHEAT IN THE| |. ¢ bacco Pai seen See 0. SencaLeoL 1S. 200 S0RTES SF 
Unitep Srares.—The Department of Agriculture at Do branch banks.......... 49,288,489 0 ... ones 996 ~ ot es 173 ° 
Washington has issued a report upon the distribution and | Dividends payable jeer ot . e 
consumption of wheat, and the quantity remaining on OD acpnccondihir-ntilibieesonsn 11,578,259 62 ... 10,568,084 68 .., 13,224,215 25 
hand on March Ist of the present year. It is estimated eee = — _2:088,875 43 wwe 2,088,878 43. 2.478.934 0 
that about 33 per cent. of the crop, viz., 169,000,000 | sundries.. 25,750,458 82 ... 24,078,681 25 ... $7,851,683 86 
bushels, still remains in the hands of growers, which Total .. .. 3,747,054,307 25... $,683,621,13 63... 3,756,194,541 84 
compares as follows with the amounts held on March Ist > cunnrToR. : : 
of the three preceding years :— can sana branch \  sdiattion e 900012 08 °. _1go1Joaass i: 
Bushels, Commercial bills overdue «. 295,017 74. 23/660 24 0,048 83 
Amount held March 1 en Piaccddavaredees eaan me Conmasoretal hecho od 203,787,581 61. S13,440,472 Of ... 327,107,264 52 
” 99 BOD Bec eveceveveeeeees 143, Treasury TN oe ra 22 “000,000 0 ory 38,000,000 OS uss 93,000,000 0 
e e UBER, 0 ccdevescisssens 000,000 Commercial bills branch s 
os Ricans vucnsnmnens 92,000,000 banks . 559,732,878 0 ... 535,075,809 0 ... 695,715,375 0 
It appears that an unusually large amount has yet to come | Advances on deposite vat 1,497,900 0 .. 1,419,100 0 .. 4,801.90 0 
forward, although it must be remembered that the ship- Do in branch banks... a 0 an inn “ jars r. 
ments recently—since the date of the return—have been Do by eadibeuie.1... 146.295,395 0 ... 145,234,436 0 ... 149,058,296 0 
very large. It is stated that there has been a slightly | Do to the State (Conven- 
a > tions, June 10, 1857, and 
more liberal use of wheat, some of the poorer | March 29, 1878).......... . 140,000,000 © ... 149,000,000 0 .. 143008000 ¢ 
qualities of grain having been used for stock feeding | Government stock reserve... . “isbn 5 iS eeeear? 63 2 GarOnito 3 
purposes. As regards Indian wheat, it is estimated that | Rentes immobilisdea (Law © ... 100,000,009 © ... 100,000,000 © 
about 675,000,000 bushels are now held by Tarinets, a6) 0S eee Ser iy : . 
against 512, 000, 000 bushels in March of last year. pers pat bated Oe os 9 12455380 8 11,674,208 © 
Expenses of management... 2,008,512 83... 2,921,567 6 ww 2,411,408 7 
Employ - oe. re- 
Tue Mexican Dest.—The Mezican Financier, of playa ice ieied nae 16 - “ ae 
March 28, states that the Commission appointed to study SUDA ie8 os cesesnrsrrseese - ———<—— ce 
Total ecseecsoee scosesee. 9,747,004,207 25... 3,683,021,918 €3 ,. 9,756,194 541 


the question of the national debt has not made any report 
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The above return compared with that for the preceding | 1884. The receipts in the first three months fell 


week exhibits the following changes :— 


INCREASE. francs. 
TIN ONIN oasis sec cicsncenccendccc. soocecee coscscces'cn BESONE AOE 
ION «00 :pilssencgsnnonions vebpubencensgibeensiaepuieaids 49,433,890 
SIN Alita rat cls shick dcocn aks chiaiedtbadabbliaeebanadseonecdusinebanteanions 31,111,405 
Discounts $4,959,181 


of the Treasury bonds it holds. The large increase in the 
gold is due toa remittance from Italy, to exchange for 
silver five-franc pieces, of which the Bank has a large 
stock. The National Bank of Italy has taken this 
measure to prevent its reserve of gold from being drawn 
on to a greater extent. The exchange between France and 
Italy is 1} per cent. against the latter country, and as the 
forced paper currency is at an end, the National Bank 
must either pay in gold or silver. Its store of silver is 
low, and were it compelled to have recourse to its gold for 
payments, this would be drawn for export. By obtaining 
a supply of silver, the Bank will prevent its notes being 
sent in for gold, as it has the option of paying in either 
metal. The discount rate here is again within a small 
fraction of the Bank, and there is only a limited demand 
for bills at 27. Bankers are strengthening their reserves, 
and the private deposits have increased both from paper 
discounted and by money returns from the Crédit Foncier, 
in view of the reduction of the subscriptions for the loan 
last week. Some small parcels of Spanish gold and 
but the exchange 
has not risen above 25f 37}c, which is to-day’s rate. 
. a cash reserve in the present return was composed as 
ollows :— 











April 16. April 9. 

francs. francs. 
Gold Sra es 1,037,370,696_...... 1,007,467,013 
SE 1,062,863,404 ...... 1,061,726,958 
BUNOS yess cssen 2,100,234,100...... 2,069,193,971 


M. Leon Alfassa, a large speculator, and a partner of 
the Camondos, notified yesterday that he was unable to 
meet his engagements, and has left Paris for an unknown 
destination. His liabilities are variously estimated at from 
twelve to seventeen millions of francs, but the losses are 
divided between the three markets of Paris, London, and 
Berlin, and fall lighter on Paris than the two other 
places. M. Alfassa is son-in-law of M. Abraham Camondo, 
and creditors hope that his relative will meet his engage- 
ments for him. He had heavy engagements in Egyptian 
and Turkish bonds, and is said to hold 75,000 of the 
former and 25,000 of the latter—the Defence loan. 

The Bourse was little affected to-day by this disaster, 
and the mid-monthly settlement has not presented any 
difficulties, the rates for carrying over being easy. Prices 
continue to rise, and show a general recovery on the week. 
The following were to-day’s closing rates :— 

The following were the closing prices, with the 
variations in the week :— 


Par. April 16. April 9. 

f f c f c fc 

Three per Cents........ ~ 100.. 7790 ... 76474 + 1 424 
Redeemable Threes ... 100... 7980 .. 7840 + 1 40 
Four &-a-Half perCnts. 100... 108 274... 107 35 + Oo 92} 
CALIAM ....0.000cereeeeeee ~ 10... 9335 ... 9235 + 1 0 
Austrian Gold 4%..... 100... 8460 ., 84 0 + 060 
Turkish Fours............ 100... 1580 ... -1560 + 0 20 
tian Unified ...... 500... 31375 .. 315 0 + 125 

of France Shares 1,000 ... 5,150 O ... 5,025 0 +125 0 
Banque de Paris......... 500... 710 0 .. 6909 0 + 20 0 
Crédit Foncier............ 1,322 50 ... 1,280 0 + 42 50 
Paris Gas Shares......... 250 ... 1448 75 ... 1450 0 - 1 25 
Suez Canal ............00 500 ... 2,002 50 ... 1,970 0 + 3250 
HRMS scnccscesvoseocece 500... 480 0 .. 470 0 +10 0 
Northern Railway ...... 400 ... 1615 0 1.15909 0 + 25 0 
Western Railway ...... 500... 84875 ... 845 0 + 3 75 
Orleans Railway......... 500 ... 1325 0 ... 1305 0 + 20-9 
Eastern Railway......... 500... 795 0 .. 7900 0 + § Q 
Lyons Railway ....... ~ 600... 1,260 0 ... 1,235 0 + 25 9 
Southern Railway ...... 500 ... 1,167 50 .. 1,150 0 + 17 50 
South of Austrian Rail, 500... 27875 .. 285 0 -— 6 25 


A financial agent named Bloetz, having offices in the 
Rue de la Pepimére, has also disappeared, leaving 
liabilities to the amount of 450,000f. 

The abstract of the revenue receipts in March given 
last week were incorrect. The complete tables since pub- 
lished show that the receipts from indirect taxes in March 
left a deficit of 2,125,200f compared with the estimates 
but give a surplus of 1,128,500f on the same month of 


RNa TT TESS sss eessreihesnsheesepesseeeneetrethainanauatntiearaataarcpiie spins insti iscisssisssnusasunasuitmpse 


7,980,200£ below the estimates, and present an apparent 
deficit of 3,700,600£ on 1884; but, if a deduction is made 
for the extra day, the 29th February, in 1884, instead of 
a deficit there is a surplus of 1,994,800f. The income tax 
of three per cent. on interests and dividends realised in 
the quarter 48,000f more than the estimates and 936,000f 
more than in 1884. 


Finance is the weak point of the Republican Govern- 
ment, and is being made the point of attack by the 
monarchical opposition. The Conservative journals are 
already preparing their batteries in view of the coming 
elections, and are drawing up arrays of figures to show 
the straits to which a course of wild extravagance has 
brought the finances of the country. After the war of 
1870, and the payment of the Prussian indemnity, the 
partisans of the new ‘regimé boasted that the great 
book of the Public Debt had been closed for ever. There 
were to be no more loans; Imperial prodigality was to be 
succeeded by Republican thrift and simplicity, and in 
future the expenditure was to be confined within the 
limits of the revenue. How far from realisation that 
promise has been is shown by a review of the situation 
in the Moniteur. From 1875 to 1881 each year left a 
surplus of receipts over expenditure, but in the three 
following years all the accumulated surpluses were 
swallowed up by deficits. Since 1879, the Budget has 
been relieved by “extraordinary resources” obtained by 
loans real or disguised. Money has been procured in 
four different ways by issues of Redeemable Rentes, by 
Treasury bonds, from the Bank of France, and by the 
floating debt. Within four years, the Government, with 
the authorisation of Parliament, has raised more than 
three milliards of franes (over 120 millions sterling) outside 
the ordinary receipts. There have been three direct loans 
in the form of creations of Redeemable Rentes; 1,000 
millions of francs in March, 1881; 1,200 millions in 
December, 1882, to fund a part of the floating debt, due to 
he savings banks; and 350 millions in January, 1884; next, 
at sum of 46 millions was obtained from the Bank of France, 
out of the credit of 80 millions opened under the convention 
of 1878; thirdly, Treasury bonds to the amount of 471 
millions are in circulation—total, 3,067 millions of francs. 
In addition to the above, the floating debt on January 1 
last amounted to 1,171,457,000f. M. de Freycinet’s great 
scheme of public works is principally responsible for this 
indebtedness. A fresh loan of a milliard is inevitable, 
and the leading members of the Budget Committee are of 
opinion that it should be raised without delay, but the 
initiative of such a step will be left to the Minister of 
Finance. M. Clamageran, who accepted that post, has 
already thrown up his portfolio in disgust, at finding that 
his colleagues resisted, for political reasons, the reforms 
he proposed. He wished to raise the necessary loan at 
once, but the other members of the Cabinet would post- 
pone it until after the elections, and continue to carry all 
the expenses for war and public works to the floating debt. 


The Paris Omnibus Company has been able to pay a 
dividend of 55f, or 11 per cent., for 1884, the same as in 
1883, notwithstanding a diminution of 780,000f in the 
receipts, the expenses having decreased by as much. The 
year was favoured by the low prices of horse food, the 
rations per day having fallen from 2f 38c in 1883, to 2f 21c 
in 1884, The situation of the company is, however, pre- 
carious, as the working expenses amount to nearly 95 per 
cent. of the receipts, or 37,617,000f, against 39,697,000f, 
leaving a net balance of 2,080,000f only. The present 
prospects of the company are not promising, for its earn- 
ings in the first eight weeks of 1885 left a deficit of 
704,638£ on 1884, and the new corn duties will form a 
heavy charge, as maize is used largely as food in the com- 
pany’s stables, The reduction of 17 centimes per day in 
the rations produced a saving of one million of francs in 
the year, or one-half the profits, and with the smaller 
margin between the receipts and the working expenses, a 
rise in the cost of food might convert the balance at the 
end of the year into a loss. The company pays dearly 

oe the monopoly it possesses, for the Municipality, as 
guardian of the public interest, rules the company with 
a stronghand. The number of passengers carried having 
decreased this year by 90,000 daily on a total of 580,000, 
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or 16 per cent., the company reduced the number of its 
vehicles ; but the City has opposed its veto to this measure, 
and has commenced an action, demanding heavy damages. 
The relations between the company and the City are far 
from friendly, and the latter refuses authorisation for 
the company to display advertisements outside its vehicles. 
The company is under a constant menace of a forfeiture of 
its monopoly. 

The subscription for the million of Crédit Foncier bonds 
exceeded three millions, received from 500,000 applicants. 
The great credit companies took one and a-half times the 
amount of the loan for their clients. The Crédit Lyonnais 
transmitted 75,000 demands for a total of 600,000 bonds ; 
the Société Générale 50,000 applications for 285,000 bonds. 
The Banque de Paris et des Pay Bas applied for 125,000, 
principally on orders from its branch in Brussels. The other 
large subscriptions were the Comptoir d’Escompte, 
100,000 ; Banque Parisienne,104,000; Banque d’Escompte, 
74,000 ; Crédit Industriel, 50,000; Société des Depots, 
38,000. The largest individual subscriptions were from 
the Franco-Egyptian Bank, which sent in 1,800 applica- 
tions for 370,000 bonds, an average of over 200 each. The 
allotment has not yet been made, but large subscribers 
will not receive more than 20 per cent. of their demands. 

The receipts of the Suez Canal in the first ten days of 
the month amounted to- 2,070,000f, against 2,300,000E 
in the same period of 1884. 

The following is the value of the French trade in the 
first three months of the last two years :— 
Imports. 

1885. 

Franes. 
352,544,000 
619,652.000 
148,977,000 

39,447,000 


1884. 
Franes. 
350,128,060 
590,953,000 
160,494,000 
41,430,000 


Raw material 
Manufactures 
Divers 


1,143,005,000 


1,160,620,000 
£46,424.800 
Exports. 
165,158,000 
153,332,000 
375,055,000 
39,963,000 


£45,720,200 


177,305,000 
139,637,000 
350,446,000 

34,919,000 


Raw material 
Manufactures 

Divers 

733,508,000 702,307,000 

£29,340,320 £28,092,280 
These returns are satisfactory. The imports in March 
amounted to 443 millions, against 425 millions in the 
month of 1884, but the whole increase is in raw materials, 
which rose from 221 millions to 248 millions, while food 
fell from 123 millions to 118 millions, and manufactures 
from 64 millions to 59 millions. The exports in March 
rose from 306 millions to 343 millions; raw materials in- 
creasing from 62 millions to 74 millions; manufactures 
from 160 millions to 189 millions, and miscellaneous from 
15 millions to 18 millions. The exports of food alone show 

@ diminution from 68 millions to 62 millions. 


THE UNITED STATES. 


(FROM OUR OWN CORRESPONDENT.) 


New Yorx, April 6. 


Good Friday, and the day intervening between it and 
Easter, although not legal holidays, have been observed 
at the larger Eastern cities by the closing of the Ex- 
changes. While many of the larger jobbing and com- 
mission houses closed their doors, a larger number did not. 
On the whole, the general merchandise movement for the 
week was checked, and while notably heavier at some cities, 
records a smaller volume than in the esc week, and 
even a proportionately smaller total than in a like period 
last year. It is now generally admitted that we are 
having “a late Spring,” which may be interpreted as an 
acknowledgment of slightly disappointed expectations thus 
far. There is no doubt that general trade has improved 
somewhat within a month; but the same would be true in 
March of almost any year, no matter how great the pre- 
vailing depression. Some encouragement is found b 
commercial observers in the fact that there is a gradual, 
very gradual, increase in the general demand. Some 
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of these writers add, that the recovery made in this slow, 
but sure fashion, will form a more permanent basis for the 
coming era of increased production and demand. I% is 
added that an absence of circumstances pointing to a 
sudden “boom,” as in 1879,in no way detracts from the 
certainty that we are slowly increasing our industrial 
output, as called for by the legitimate consumptive 
demand. Just at present, there is no denying that there 
has been some basis for at least a portion of this general 
conclusion. But any positive statement of it, prior to 
next Autumn, in view of many special circumstances which 
compel recognition, does more credit to one’s hopes than 
to well-grounded judgment. 

Prices of many staples are unquestionably higher than 
the lowest figures reached in 1884. Witness the 
following :— 


Present Increase or 


Prices. 


Lowest 
in 1884. 


At New York. 
No. 2 Red wheat 
Extra flour 


Fre 


Butter, State dairy 

Cheese, State factory 

Sugar, refined, gran. ......... Ib 
Coffee, fair Rio Ib 


—eoRse 
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wD 
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Cotton print cloths 

Wool, Ohio 

Pig iron (Eastern), No. 1... 

Pig iron (Southern), No, 1...ton 17 

Nails (Philadelphia) keg 2 0 

Steel rails ton 26 64... dea 
Ib 0 10} ... 10jc to 10c... ind 

All of the above are higher than when at the lowest 
points touched last year, except coffee, which is fe per Ib 
cheaper ; print cloths, 1-60c cheaper per yard; raw wool, 
2c per lb lower; raw iron, which averages about 50c per 
ton cheaper (actual prices), and steel rails, which have 
gone off fully 1 dol per ton on late contracts, and, it is 
suspected, declined in some instances even more than 
that. The greatest proportionate increase has been in 
prices of dairy products, those in which there was the 
smallest and clowest decline in quotations between 1882 
and 1884, The gain in nail prices is more apparent than 
real, and was the outtome of the ordinary advance made 
by the Manufacturers’ Association. Coffee appears to be 
the only food product which has dropped below the level 
of 1884. There has been but a slight advance in sugar, 
and less than was to be expected in Indian corn. In the 
latter, the influence of the excellent and abundant crop of 
1884 is perceived. On the other hand, wheat has advanced 
11 per cent. and flour 8 per cent. The continued depres- 
sion in the woollen and cotton industries is shown in the 
quotations above. The cotton manufacturers have com- 
plained loudly of being handicapped by increasing figures 
for the raw product, while the price of print cloths con- 
tinues lower and depressed. Iron is cheaper than last 
winter, although quoted nominally (pig) at the same 
figures. Steel rails have dropped below 25 dollars 50 
cents on “ private terms,” and one of the largest and most 
efficient mills in the country shuts down, because of its 
unwillingness to run longer at a loss. 

In the above, we find what tbasis there is for the 
‘gradual increase and strengthening of prices,” of which 
much has been said and written. It is found to be con- 
fined almost exclusively to food products, and is most con- 
spicuous in those which have most successfully resisted 
the influences of three years past, except in wheat and 
flour, in which there has been an undue and excessive 
depression. The consumption of food products has con- 
tinued a full average. It is idle to argue that the con- 
sumption of iron has grown, except in the lines called on 
for supplies by the building trades—and there only 
moderately. Such gradual expansion of output as has 
taken place rather lags behind than leads the moderate 
spring trade activity thus far noted in general lines. The 
textile industries are in no better condition than hereto- 
fore. 

A struggle is in prospect between the Amalga- 
mated Association of Iron and Steel Workers and their 
associated employers. The latter insist that there must 
be a wages voheiion on June Ist (the date of the adoption 
of the yearly scale) from 20 to25 per cent. The employés 
threaten active resistance, though a compromise on a lower 
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rate of reduction may take place. The Amalgamated 
Association has just suffered from the secession of the 
nailers’ branch, and a few other divisions, due to the 
introduction of new processes of manufacture, which have 
resulted in dividing the interests of the members. 

The money market shows no change. Call and time- 
loan rates continue at the low figures previously reported, 
and the idle funds in bank, while a few millions less than 
they were on January 31, are still far in excess of the 
apparent demand therefor. The Wall Stock Market 
has been dull. Active trade, as reflected in increased 
transactions in Lackawanna and in Pacific Mail, represent 
merely the operations of room-traders. The “lambs” 
are nearly all out of “the Street,” and the hopes of the 
cliques rest mainly on their being able to hold up figures 
until the innocent outsider is induced to “come in,” 
although, as they claim themselves, the development of a 
better business is bound to relieve them of their burden, 
by convincing (sooner or later) the public that now is the 
time to buy. 

It is just here that opinions differ. 

Pacific Mail declined 13 to 50, on the receipt of news 
of the outbreak at Colon; it subsequently advanced to 51. 
The efforts to secure a renewal of the contract between 
the Pacific railways and the Pacific Mail, whereby the 
latter shall receive a monthly subsidy to prevent its 
eutting freight rates, have not, thus far, resulted in any- 
thing. 

The leasing of the Central Pacific Railroad by the 
Southern Pacific Company—a concern chartered under the 
laws of the State of Kentucky, which leases the Southern 
Pacific Railway and now assumes control of the normal 
Western outlet of Union Pacific—has excited a good deal 
of comment. All three concerns, the Southern Pacific 
Company,the Southern Pacific Railway, and the Central 
Pacific are controlled by the same men, Huntingdon, 
Stamford, and Crocker. The first-named is a company in 
the air. [t owns no property,and has been formed simply 
to lease other corporations, much the same as was the 
Manhattan Elevated Railway Company in New York, 
which absorbed the previously independent systems of 
elevated railway. The Central Pacific owes the Govern- 
ment for the subsidy granted it. The amount due the sink- 
ing fund annually to meet the debt due to the Government 
| is 1,200,000 dols. Under the lease to the Southern 
Pacific Company, all fixed charges and running expenses 
are guaranteed, and 2 per cent. on the stock. By a strange 
fatality, this 2 per cent. amounts to just 1,200,000 dols. 
This gave rise to the belief that the guarantee amounted 
only to enough to meet fixed charges and the sum due 
the Government, which would leave nothing for the 
stockholders. On this announcement, Central Pacific 
stock declined 2[ to413. It subsequently recovered to 443, 
on the announcement, by the Southern Pacific Company,. 
that 2 per cent. was in excess of the sum due the sink- 
ing fund under the provisions of the Thurman Bill, 
and closed on Thursday night at 412. 

The West Shore reorganisation plan excites a contro- 
versy. The plan contemplates the following :— 

“ Ist.—The foreclosure of the present mortgages and the 
ws3ue of the new first mortgage bonds for 25,000,000 dols 
upon the entire property from Weehawken to Buffalo, 
The proceeds of these bonds are to be used to retire the 
present terminal mortgage of 10,000,000 dols, the equip- 
ment bonds (both of which issues are pledged at less than 
their fave), the receiver's certificates, judgment and other 
claims, and furnish a balance to be used in completion of 
the road. 2nd.—An issue of 55,000,000 dols of first pre- 
ferred stock, which will take up the present first mort- 
gage bonds in the ratio of 110 dols of the stock for 100 
dols of the bonds. 3rd.—An issue of 15,000,000 dols second 
preferred stock, which will be used in settlement of the 
claims of the North River Construction Company and 
Ontario and Western Railroad. The plan contemplates 
the surrender of the lease to the latter company of the 
portion of the road between Weehawken and Cornwall. 
4th.—The present stock to be converted into a common 
stock not to exceed 40,000,000 dols in amount.” 

The reception of the announcement points to a division 
of opinion. A leading bondholder tells me that he is in 
favour of the scheme, but he will not join in it. His 
pone is, that of the 25,000,000 dols, which it proposed 
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to raise under judgment of foreclosure, the receivers’ 
certificates will absorb 7,000,000 dols and the Weehawken 
terminal bondholders, say, 6,000,000 dols. Those bond- 
holders who do not care to come into the new scheme, and 
prefer to take 50c en the dollar, ‘“‘ are estimated to call 
for 10,000,000 dols.”” Here are 23,000,000 dols out of the 
25,000,000 dols accounted for. Now, when the expenses 
of reorganisation and foreclosure are paid, ‘‘ How much,” 
he asked, “is likely to remain for new rolling-stock and 
equipment ?” 

This gentleman says, therefore, that he will buy bonds 
if the scheme promises to go through, as they are selling 
at 32 and 33, and will bring 50, if demanded, on reorgani- 
sation. Still, he may be mistaken in the number who will 
prefer the option of calling for 50 for their bonds, which 
may leave considerably more than 2,000,000 dols to be 
applied for rehabilitation. The road has over 1,200,000 
dols of fixed charges. It is not meeting them now, and 
without] permission of the New York Central, it is not 
likely to do so at any time. 





GERMANY AND AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, April 13. 


The Stock Exchange at Berlin suffered last week a 
sudden depression, as if it were on the eve of a real crisis. 
For the last year or so, speculation seemed to have under- 
gone a radical transformation. | Whereas previously 
Berlin has been the centre of speculations for the fall, leav- 
ing to the more sanguine temperament of Vienna the task 
of upholding prices, she then began a keen speculation in 
Russian stocks. Austrian and Hungarian securities, so 
much favoured on the German bourses for so many years, 
began to be comparatively neglected, and Russian stock took 
the leading place. This movement was favoured by large 
banks, and being also supported by the Governmental 
Press, capitalists as well as speculators became deeply 
engaged in the different Russian loans, as we have hinted 
from time to time. For some time after the meeting of 
Emperors, and the peaceful declarations by which it was 
followed, this movement had some justification, but it was 
very different when the Afghan frontier question assumed 
a more acute aspect. And, what is worse, speculators 
came to be engaged more than capitalists, and much above 
their real means. In this situation the Stock Exchange 
was surprised, first, by the project of the Russian Finance 
Minister for imposing a tax on interest payments, and 
then by the encounter at Penjdeh. These two incidents 
produced a heavy fall in Russian securities, followed, 
more or less, also, by a sympathetic depression in 
other securities. The projected tax on coupons is regarded 
by business men as a very false step, which, if taken, 
would do great harm to the credit of Russia. The market 
having thus been weakened, the outbreak of hostilities 
caused a breakdown, the extent of which will be seen 
from the following table :— 


Feb. 19. Ap.4. Ap.9 Ap.11. 
Shares of the Austrian Creditanstalt 2595 ... 242} ... 229 ... 2323 
Shares of the Berlin Discounting Co. 2094 ... 201 ... 187  ... 1903 


SE TIN hnnndasbestipiesnnsassceces 216... 208} ... 1954 ... 197 
BORO OE PURGUOEE Beosooea os cose a sas 83%, ... 803%... 733... F5s 
RE RRR DORE 0 ips ncenciXiesees.n008 65g ... 61g... S55... 572 
Hungarian Gold Rente.................. Bee nes DU ony. 20 nee Oe 
A OUD ons. daededt She ede Sive 983 ... 954 ... 92%... 939 
FPO 50. Giencn des coissens + peosveicssesees 68? ... 6745 614... 62% 


The Berlin “ debacle” was not shared in by the second 
German bourse in rank, the Frankfort Exchange, which is 
at all times the most cool and prudent on the Coutinent 
and had especially looked at the movement in Russian 
securities with more than usual reserve. The bourses of 
Vienna and Buda-Pesth were also comparatively little 
affected, as there is very little business done there in 
foreign securities, except ‘Turkish and Egyptian. 

In the German iron market much depression prevails, 
especially in Rhenish-Westphalian provinces, where a 
further downfall is expected. Pig iron is very flat. A 
strong competition is going on between coal miners. 
Steelworkers are a little better, but not satisfied; rolling 
mills want new orders ; even speigeleisen is to be got at a 
price of 48 marks a ton. In all other branches the works 
are far from being satisfied. 
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We hear from Berlin that a German ironclad has made 
a new annexation on the coast of East Africa, in the north 
| of the territory of the Sultan of Zanzibar, in order to get 
|a port for the territory acquired by the East African 
Colonial Society, which has been established under the 
protectorate of the German Government. 

The Chamber of Commerce of Aix-la-Chapelle has 
| sent a protest to the German Reichstag against the 
imposition of a duty on foreign wool. Attention is 
called to the fact that the wool production of Germany 
during 1884 did not exceed 490,000 ewts. Of this amount, 
230,000 ewts were exported, and 260,000 cwts were 
consumed in the country. The imports of wool were no 
less than two million cwts, so that the total consumption 
amounted to about 2,260,000 ewts, of which Germany 
produces scarcely eleven per cent. These figures, based 
upon official reports, prove that Germany must import 
large quantities of wool, and that the duty would at once 
deprive German manufacturers of every chance of compe- 
ting with foreign countries, All the more importance 
must be attached to this fact, if it be borne in mind that 
the German wool trade takes the second place in the indus- 
tries of the Empire in regard to the number of workmen 
to which it affords employment, and that the exports of 
manufactures are very large. In 1884, Germany exported 
25°8 million kilograms of woollen manufactures, and the 
| imports were only 1°6 kilograms. This duty will be no great 
| boon to German agriculture either, because the greater part 
of German sheep are reared for their meat,and because Ger- 
man wool can never be produced at so low a price as foreign 
wool, The protest concludes with the argument that the 
effort to prevent foreign wool from entering Germany by 
imposing a duty upon it runs directly counter to the 
colonial policy now being pursued, and which seeks, by 
a subvention to steamship lines to open a market for trans- 
oceanic products, among which wool plays no unimpor- 

tant part. 

In Vienna, several conferences took place in the course 
of the week between the Ministers of Austria and Hun- 
gary, the subject under consideration being the postpone- 
ment of the Bill for enhancing the import duties which 
Austria proposes to introduce. The formal cause for the 
postpouement was the fact that the Austrian Parliament 
is at the end of a session, and will have no time to discuss 
the Bill in the course of thissummer. But the real cause 
is that negotiations are being carried on between 
Germany and Austria, and that the two countries will 
agree not to adhere rigidly to the first propositions, which 
were in favour of a very high tariff. It is also hoped that 
France will not immediately raise her corn duties, all the 
more because M. Brisson is believed to be an opponent of 
corn duties in general. 

Prince Bismarck’s remark, that he had, some time ago, 
proposed a plan fora Customs union between Germany 
and Austria, but that the peculiar parliamentary condi- 
tions of Austro-Hungary had prevented it from being 
realised, was the subject of a lively discussion in the 
Hungarian Diet. The Premier Tisza declared that nego- 
tiations on the subject had been commenced, and that 
Hungary had done nothing to oppose the plan. We must 
add that the public in general favours the idea of a 
Customs union between Germany and Austria-Hungary, 
and that its chief opponents are found in the majority of 
the Austrian Lower House. 

Negotiations between Austria-Hungary and Roumania 
for a new commercial treaty are to commence shortly, the 
old treaty being at an end on June 1. Great difficulties will 
no doubt arise, because Austria-Hungary complains of the 
difficulties which Roumania puts in the way of exports, and 
because Roumania does not seem at all inclined to grant con- 
cessionsor to renew the treaty atal]. In Austriancommercial 
circles, the shortcomings of Roumanian commercial law 
are bitterly complained of, because, in the first place, it 
is difficult to obtain payment from a Roumanian debtor, 
and in the second place, great facilities are granted to 
fraudulent bankrupts. They alsojcomplain’of the enor- 
mous fluctuations of the premium on gold. The greatest 
sufferers of all are the exporters, all sorts of hindrances 
being put in the way of navigation on the Danube, whilst 
the imperfect classification of the tariff allows of arbitrary 
interpretation from the Roumanian Custom House officers. 
The railway tariffs are also a hindrance to exports to 
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Roumania, which, from 68 million florins in 1878, sank to 
49 milliors in 1883. 

There are eight rolling-works for rails in Austria, seven 
of which have made an arrangement for equal prices and 
equal distribution of orders, whilst the works of the 
Southern Railway in Gratz have remained independent. 
The arrangement between the seven works has been pro- 
longed until 1888; they produced 1,230,000 ewts in 1884, 
against 1,740,000 ewts in 1883. The average price was 
5fl 35kr, against 5f1 50kr in 1883. The production of 
the independent works is not yet known, but it has been 
valued at 240,000 cwts, the quantity of rails produced by 
the State Railway Company’s works in Reschitza and 
Diosgyor is supposed to amount to 800,000 ewts. The 
orders for the present year are about equal to those of 
the preceding twelvemonth. The Austrian trade in steel 
rails is therefore entirely satisfactory, and by no means 
justifies any protectionist measures. 

The number of exhibitors at the National Exhibition 
in Pesth amounted to 8,500 on the 1st April, the highest 
number on record for a similar exhibition, except for that 
of Turin. The number above-mentioned does not com- 
prise the exhibitors of temporary shows, which will take 
place during the summer on the premises of the Exhibi- 
tion. 

Arrit 14. 

A new downfall of prices took place yesterday at the 
Berlin and Vienna Bourses. At Berlin the fall was caused 
by the news of British war preparations, the difficul- 
ties arising on the Paris Bourse, and the fact that the 
Russian Government has begun to withdraw large amounts 
of money which it had hoarded at Berlin. At Vienna 
even a greater fall took place, because this market had 
been firmer than Berlin hitherto, being less interested in 
Russian stocks. Now, of course, the fear is commencing 
to prevail that Austrian and Hungarian securities will 
return in great amounts to Vienna, in consequence of the 
difficulties of the Berlin speculators. 

In consequence of the serious accidents which have 
taken place during last month by fire-damp in Austrian 
and Hungarian coal mines, the Austrian Board of Agri- 
culture have appointed a committee of specialists, in order 
to examine again the causes of these catastrophes, and the 
best means of protecting the working men against them. 

In consequence of the war preparations, the prices of corn 
have risen at Berlin as well as at Vienna, where a very 
animated feeling prevails in view of the possibility of a 
blockade of Russian ports. 

The situation of the German and Austro-Hungarian 
engine works is rather favourable, the Governments having 
given large orders for locomotives and wagons. Machinery 
is also in very good demand. 





Correspondence. 


THE LAND TAX. 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—Will you permit a lady to inform “ Another 
Accountant,” that before the revolution of 1688, our 
revenue was drawn chiefly from the land, no other large 
available source of it existing ; that large sums were levied 
upon it in 1689-90-1; and that, in 1692, ‘it was deter- 
mined (Macaulay’s History of England, vol. iv., Pp: 315) 
to draw supplies from real property more largely than 
ever.” The land tax was fixed at four shillings in the 
pound on the annual rental by the valuation of 1692; and 
for 106 years an annual bill fixed it at varying rates of 
one to four shillings in the pound, much as we now vary 
our income tax, according to the needs of the year. In 


1798, Mr Pitt, having to raise large loans, proposed to | 


Parliament that this tax should be made perpetual, at 
four shillings in the pound on the then vaiuation, but that 
the land owners should be permitted to redeem it at the 
current price of the Government Three per Cents. This, 
he said, would have the advantage of bringing m money 
from that source the more rapidly in proportion as the 
price of the Funds should fall. The produce of the tax 
was then upwards of two millions. About half of it was 


‘accordingly redeemed, The rest continues to be paid. 
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Of course, this particular tax cannot now be levied ona 
new valuation, whatever new tax ona similar basis may 
be so levied. 

Surely, it would be well not to impute wrong-doing till 
the facts are known.—Yours, Xc., M.D. 


April 11th, 1885. 





THE DEATH DUTIES. 


TO THE EDITOR OF THE ECONOMIST. 

Srr,—I do not think that “ Another Accountant” is 
very happy in his treatment of the subject above named. 

1. He treats “national taxation” as identical with 
‘total revenue ;’’ whereas, in the 87 millions odd of the 
total revenue raised in 1883-4 are included the Post- 
office and telegraph receipts, the rents and profits of 
Crown lands, interest on local loans, &c., contributions 
from India, and other items, which are not taxation at all, 
the whole amounting to about 12,000,000/. A pretty 
large deduction to begin with ! 

2. He reckons as taxation falling upon real property 
only land tax and house tax, property tax and succession 
duty, thus ignoring the important item of stamps on 
deeds. 

3. Taxes on expenditure he reckons, it appears, as 
wholly paid by personal property. 

4. The incidence of local rates on real property he puts 
quietly on one side, as being a “ wide question” ! 

To put the matter shortly, his data are partly erroneous 
and partly incomplete, and his conclusions are, therefore, 
of no value. 

One may have a strong desire to see the death duties 
remodelled, and not only simplified, but made more pro- 
ductive; but there is no occasion to excite hostility 
between the owners of real estate and other sections of 
the taxpaying community. Nor is it just to take a partial 
survey of public burdens, because, forsooth, some of them 
are dubbed “imperial” or “national,” while others are 
called “local.” Nor is it right to regard as taxation the 
profits of business, or the interests upon investments. 

If I had not headed this letter “ The Death Duties, &c.,” 
I might have been tempted to reply to other points of 
“ Another Accountant’s” discussion letter; but I have 
limited myself to throwing a light upon the numerous 
fallacies into which he has fallen in treating the subject 
of the death duties as a controversy in which the owners 
of real property are defendants at the suit of the owners 
of personal property. As your correspondent says, “the 
readjusting machine cuts two ways.” It does, indeed, 
and the counterclaim of real property may be found to 
outweigh the claim of querulous personality !—I am, Sir, 
yours obediently, QUALISCUMQUE. 





EVASIONS OF THE INCOME TAX. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—A time like the present, when the possibility of 
increased taxation is being generally discussed, is an 
opportune one for referring to the articles which have 
appeared in your paper on the subject of the evasion of 
income tax {by holders of foreign bonds who sell their 
coupons. A scheme which would materially check this 
would bring a large sum to the Exchequer, without having 
the incidence of a new tax. For years regulations were in 
force which prevented Italians from evading their taxes 
by sending their coupons here for collection. The bonds had 
to be produced, as well as the coupons, before the latter 
were paid, and a declaration as to ownership had further 
to be made.If some such requirements were made com- 
oy on coupon dealers on pain of a penalty for their 

isregard, the income tax receipts would, I think, be 


largely augmented, and it would not be a difficult plan 
to carry out.—Yours, &c., A. 








Hotices of Books. 


Hungary, the Coming Country (Ungarn und Seine Boden- 
songene By Max Wirth. J.D. Sauerlander, Frank- 
ort. 

Ir is impossible to follow the author over the whole of the 

wide field which he traverses in his book, although it con- 

tains much of interest that will amply repay perusal. The 

opmions expressed are, of course, somewhat tinged by a 
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pardonable national feeling, but the writer is less con- 
cerned to ventilate his own opinion than to show what 
the condition and capabilities of the country are, and a 
brief summary of the more important points upon which 
he dwells may be of interest. 

Despite much that may be urged in its favour,it cannot be 
denied,says the author, that Hungary has been greatly 
neglected by the world at large fora long time past,although 
recently it has, perhaps in a financial sense, attracted 
somewhat more attention. Three classes only whose 
experienced eye enables them to discern economical 
advantages wherever they are to be found, have made use 
of Hungary’s opportunity. These are the high nobility 
of Germany, the clergy, and the Jews, who, until some 
twenty years ago, were excluded from possessing landed 
property in Germany and Austria. A great number of 
Austrian gentlemen of high rank, and German princes and 
nobles, own estates in Hungary. The French Jesuits have 
of late, after being expelled from France, purchased entire 
districts, which, under a rational management, yield 
large profits; and many Jews who have immi- 
grated from Austria are farmers on the _ great 
Hungarian estates; some have even acquired landed 
property of their own. The Jews have nowhere else 
devoted themselves so much to agriculture, and have 
shown abilities which they were not suspected of posses- 
sing. It is a strange fact that comparatively few English- 
men visit the country; that none have taken up their 
abode in it, although they travel so much in all other parts 
of the world. There is not another country in all Europe 
whose political institutions and social habits resemble 
those of England so much. 

In Hungary, every foreigner can purchase fertile land at 
wonderfully low prices, in the neighbourhood of railway 
lines, the wages for labour varying, according to the 
different counties, between one shilling and one-and-six- 
pence a day, without food, in winter, and one-and-sixpence 
and two shillings in summer. The land-tax is much lower 
in Hungary than in Austria. The proprietor’s rent of 
farmed land is, on an average, 6 per cent. of the capital 
invested. The Government has lately granted foreigners 
who establish important industrial institutions in Hungary 
twenty years’ exemption from taxes, and numerous 
English and American manufacturers have since sprung 
up. In Pesth, for instance, there are several branch 
manufactories of English agricultural machine firms, and 
not a few American ones. 

The climate is mild and the ground fertile, producing 
rich crops of every description. The country produces 
fine wheat ; it grows wine and hops in abundance, and is 
especially well adapted for the rearing of cattle. Although 
the railway system is small, only extending over 8,500 
kilometres, it is said to be well adapted for present require- 
ments, especially as it is so largely supplemented by water 
communication. And the latter is likely to be much 
extended in the future, as plans are being prepared for 
building links of communications between the Danube 
and the Ider and Elbe inthe North, and by the Adriatic 
inthe South. In this manner, Europe would obtain 
means of communication from one end to the other of 
Hungary by water. 

Hungary also possesses great wealth of minerals. It 
not only affords large opportunities for the manufacture 
of iron and steel, but it also possesses large stores of 
precious metals, and rare minerals. The sources of wealth 
have not been sufficiently explored to attract the notice of 
the world at large, but the cause of this is lack of capital 
alone. With avery few exceptions, the mines of Hungary 
are explored on so small a scale, with such imperfect 
machinery, that the results are, of course, unsatisfactory, 
whilst the investment of larger means could be turned to 
very good account. There are at present about 130 gold 
mines, 210 silver mines, about 200 copper mines, and 45 
lead mines. Mineral and brown coal is explored in about 
100 mines, mineral ore in about 120 mines. Besides this, 
there are 15 antimony, 3 chrom, 5 quicksilver, 35 cobalt, 
25 nickel mines. Amethysts, opals, and other precious 
stones are obtained; alum, sulphur, naptha, and many 
other minerals are found there in large quantities. 

The country is capable of great agricultural develop- 
ment. At present the ground is not by any means well 
worked ; its productiveness can, therefore, be raised con- 


ee 
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siderably if a rational system of improvement be adopted. 
The Hungarians do not till their ground to a greater 
depth than three or four inches for growing corn or wine, 
but wherever it is tilled to a greater depth, the results 
have been three or four times higher. Still the most pro- 
mising branches of industry are those that are in 
some way connected with agriculture, such as the 
steam cornmills, &c. The latter are — or were 
until quite recently—in the advance of all others. 
In Pesth, the old millstones were first replaced by 
steel rollers, on such an improved system, that the rolling 
machines manufactured in Pesth are sent to all parts of 
the world. More than 10,000 have been sold in the course 
of afew years. Most of the American steam mills, in- 
cluding those of Minneapolis, have adopted the Hungarian 
system. 

There are still many enormous virgin forests in 
Hungary, containing an abundance of fine wood. Hun- 
gary is more advanced in the rearing of cattle than in 
agriculture generally. The firm of Kisher and Kinosein, 
for instance, owns 300,000 mares, of which one-half are 
thorough and half-bred Arabian or English, and it is able 
to export 30,000 half-breds every year. Hungarian cattle 
are not so quickly fattened as English shorthorns, and do 
not yield as much milk as the Dutch or Swiss cattle, but 
the oxen are of great use for agricultural purposes. The 
American Government, it may be noted, caused a report 
to be made on this subject, and the introduction of Hun- 
garian cattle for use in Western America was especially 
warmly advocated. 

The question of religion, which frequently has a decided 
economic bearing, may, finally, be referred to briefly. It 
is widely different in Hungary from that of Austria, Italy, 
or France. The census of 1880 shows that of fifteen 
million inhabitants one-half only are Roman Catholic, 
whilst there are over three million Protestants, of whom 
half profess the Evangelical faith, and the others belong 
to the Helvetic Church. The rest of the population be- 
longs to the Unitarian, the Jewish (there are only 638,314 
Jews in Hungary), and the Mahommedan and Grec- 
Oriental Churches. The great number of religions exist- 
ing in Hungary must be attributed to the tolerance shown 
in all things religious. The influence of the Protestants 
is far greater than their numbers would lead one to sup- 
pose, since they are chiefly found among the Magyars, 
who represent the nobility, and the Germans. 

Such are some of the chief considerations which Her 
Max Wirth urges in support of his contention that Hun- 
gary is a country with a great future; and he certainly 
succeeds in showing that it is a country with vast poten- 
tialities of wealth. 


PUBLIC INCOME AND EXPENDITURE. 


The following are the receipts on account of revenue 
between April 1, and April 11, 1885, as compared with 
the corresponding period of last year :— 


REVENVE ani OrHer REceEIPTs. 

Balance on Ist April, 1885 :— £ £ 
Bank of England w. 4,259,916 
Bank of Ireland 1,345,759 1,372,653 
4,993,207 


818,000 
618,000 
390,000 
135,000 
793,000 
450,000 


5,632,569 


636,000 
587,050 
559,000 
205,000 
946,000 
500,000 


Customs 

Excise 

Stamps 

Land Tax and House Duty 

Property and Income Tax 

Post Office 

Telegraph Service 

Crown Lands 

Interest on Advances for Local 
Works and on Purchase Money 
of Suez Canal Shares 

Miscellaneous 


61,467 
175,453 


64,710 
218,031 


3,715,741 
9,348,310 
73,011 


Revenue 
8,434,132 
44,630 


Total including Balance ... 
Oruer Recerprs.—Advances, various 
Acts, repaid to the Exchequer 


8,478,762 ... 9,421,321 
The expenditure during the same period amounted to 
5,235,356/, as compared with 4,938,934/ in the corre- 
sponding period of last year. 


The cash balances in the Bank of 
Bank of Ireland are as follows :— 
Bank Bank 
of England. of Ireland. Total 
2,274,268 ... 969,138 ... 3,243,406 
3,150,866... 1,084,521 4,155,387 


England and in the 


Balances April 11, 1885 
Balances April 12, 1884 


TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, 


Communications must be authenticated by the name of the writers. 


Che Giasette. 


BANK RETURNS AND MONEY MARKET, 
BANK OF ENGLAND. 


An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for 
the Week ending on Wednesday, the 15th April, 1885, 


ISSUE DEPARTMENT. 


£ 
Notes issued.......... 40,103,050 ) Government debt 
Other securities ...... 4,734,900 
Gold coin & bullion... 24,353,050 
Silver bullion ........ eee 


40,103,050 


Bankers’ 


£ 
11,015,100 


40,103,050 
BANKING DEPARTMENT. 
é 


14,402,165 
21,396,021 
15,479,280 

1,219,231 


£ 
Proprietors’ capital... 14,553,000| Government securi- 
Rest ~ 3,133,171] _ ties 
7,980,980 } Other securities ..... 
Other deposits 26,646,023 | Notes 
Seven-day and other | Gold and silver coin 
bills say 


52,496,697 | 52,496,697 


* Including Exchequer, Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated April 16, 1885, 


Public deposits* 


FRANK MAY, Chief Cashier. 
THE OLD FORM. 


The above Bank accounts would if made out in the old form pre- 


sent the following results :— 
LIABILITIES, 
Circulation (including Bank 
post bills) 
Public deposits .........s...0000 
Private depositd............s0000 


ASSETS. 
| BeCuritles .....0..ccceccveccescecccese 
24,807,293 ; Coin and DULLION........sere0 
7,930,930 
26,646,023 


59,434,296 


The balance of Assets above Liabilities bein 
account under the 


£ 
38,995,186 
25,572,281 


62,567,467 


3,133,171, as stated in the above 
ead Rest 
FRIDAY NIGHT. 
The preceding accounts, compared with those of last week, 
exhibit :— 
& 
Circulation (excluding Bank post bills) .....-..sess+ses 260,005 
Public deposits. 477,141 
Other deposits oes 
Government securities 
ae eceseoscnscccecceseeesooas 
* a ae tare 
ROBB... crcrccccrecccessesesceeces sites 2 i 
The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending April 15, 1885 :-— 


in| 23,864,040} 31,891,465) 35,1 
in| 23,521,375\ 33,014,387 
in| 23,418,840; 35,188,460) 36,80 
in| 23,335,000] 35,141,722 
in| 23,496,510) 36,851,245 
2,545| 37,187,975 
23,817,645| 37,231,169 
24,946,160} 35,791, 
25,294,620 i 1883,775| 34,21 
15 25,572,28 in' 24,623,770 34,627, 


In 1882, the money market was a trifle easier, the Bank's other 
securities being reduced 400,000/, and the reserve gaining 233,0002. 

In a the money market was very firm, and the Stock 
Exchange depressed. . 

In 1884, eld continued to flow here in large amounts from 
America, discount rates were very easy, the outside quotation 
being fully 2 per cent. below the Bank minimum. London was by 
far the cheapest money market in Europe. , 


: 
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Subj is our usual table, affording a en view of the 


Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 


-_ corresponding with the present date, as well as ten years 
ok, viz.:— 




















A$ corresponding dates} April 21, | April19, ; April 18, | April 16, | April 15, 
with the present week.| 1375. | 1832 | 1883, Ase4. 1885. 
Grroulation (excludingg £  & | & | & | & 
Bank post bills)......... 26,923,465 | 26,107,350 | 25,708,040 25,513,320 | 24,623,770 
Public deposits ............ 4,929,587 | 5,£04,783 6,999,331 | 6,986,561 | 7,980,980 


Other deposits ............| 17,674,896 | 24,880,198 22,97c,826 | 25,036,896 | 26,646,923 
Government securities..| 13,58,116 | 13,382,907 14,334,917 | 12,436,202 | 14,402,165 
Other securities .........| 17,888,908 | 21,637,902 22,182,240 | 22,032,307 , 21,39¢,921 
Reserve of notes & coin| 9,130,835 | 13,278,822 . 11,302,765 | 15,373,022 | 26,698,511 
Coin and bullion ........ 21,059,300 


| 23,636,172 21,258,805 25,136,342 | 25,672,231 
foliabilitice | any | aspx | amg | art 43% 
BOD cecccereeees, 43} % 7 fo 
Bank rate of discount...) 33 % | 3 | 8 25 ? 3h % 
Price of Consols ........| 94 | _ lol tee 102} 983 
Average price of wheat) 433 4d 453 11d 42.14 | 87s 9 83s 3d 





¢ on Paris (sht), 25 17 27) 25 22) 27) 25 21h 26} 25 20 25 25 37h 424 
_ susterdagn fant 11 144 15$; 12 1h 2 12 1 2; 12 14 2h} 12 2} 3} 
_— Hamburg (3mths)) 20 84 , 2064 68 20 €2 66 20 62 67 | 20 70 74 

Cisarin z-house return ..'140,992,000 148,951,000 |144,908,000 | 82,407,000 127,122,000 
The amount of the “other deposits,” compared with the “ otier 

securities,” showed in 1875 a deficiency of 214,012/; in 1882 an 

excess of 3,242,296/; in 1883, an excess of 793,556/ ; and in 1884, 

an excess of 3,004,589/. In 1885, there is an excess of 5,250,002/. 


The following figures from the official returns show the amounts 
of bills and cheques cleared at the Bankers’ Clearing-house since the 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 


(0C0’s omitted.) 






































Weeks) 3. “Stock Exchange _ gFourths” of the 
Ending. Total. Pay Days. Consol Pay Day Ss. Month. 
hoy Date. ; 2& £ Date., & 
JanitoFebl)) 663,639, [Jan. 14, 39,967, 91323, i*Jan. 3| 18,236, 
ea | 13°497,] ,, 29) 36,82, 20,274, Feb. 4) 19,87’, 
25. | 97,123, [Feb. 12 40! 57 23,281, }Mar. 4}  1%,5%5, 
Mar. 4 ......|| 131,737, ] ,, 26, 34,668, 25,507, [April 4) 18,674, 
Minn tks , 72, Mar. 32) 36,64, 
18 .....| 193,496,] ,, 27) 44,387, 
25 vse:| 80,559, fApr. 15) 43,354, | 
April 1 ......; 183,176, 
int 79,455, 
15 127,122, | | 
Total, 1€85.../ 1,€80,077, «» =| 276,989, 90,385, | 75,373, 
Corresp’g | . : s 
total, 'e4.../ 1,741,721, ] ... | 820,705, 104,798, | 88,796, 
Inc.or Dec.) — 61,644, | — 55,893, o aw —14,413, — 13,423, 
_in '885..f j= 38 Y = 160 % = 18°s = 35'1 % 
* The *‘ Fourth” fell on Sunday. 
The following isthe Manchester Bankers’ Clearing :— 
1885. 1884 
Total from Jan 1 to April 4... £81,803.295  ......... £30,914,6 7 
Total week encing April 11... BEER onsscices 2,028,842 
DOU 96 DAO iccciscescvvese BERET MEE on. cones 32,943,459 
Increase im 1885 ........ccc.ceesss 1,083,787 = 3:2 per cent. 


The principal items in the latest weekly accounts published of 
the following continental and American banks are compared below 
with the previous statement and with the corresponding state- 
ment of last year :— 


BANK OF FRANCE. 
es, 
April 16,| April 9, | April 17, 
4835. || 18865. 


Comparative Increase 
or Decrease. 

| ised, ——— 

Last Week. Last Year. 

} 

| 














a ' 





| 
ASSETS, a £ . te 
Coin and bulilion—Gold --»| 41,495,000 40,295,000, 89,776,000; 4. 1,200,000 + 1,719,000 
- Silver... 42,515,000) 42,469,000, 40,011,000; 4. 46,00) + 2,504,000 
Government securities......; 14,113,000 14,113,000 14,104,000) eae 9,000 
Private securities ............' 48,038,000 46,977,006) 53,335,000) 1,061,000} — 5,297,000 
2 LIABILITIES. | 
BOB... sns205.0.s2cc0eccscevesses 1236,986,000 116,110,006) 119,097,000;+- 126,00; — 2,831,000 
Government deposits sree | 4,312,000 3,876,000 4,437,000) + 436,000'— 125,000 
Private deposits............... | 16,925,0€0 14,947,00u; 14,171,000/+ 1,978,00 | + 2,754,000 


IMPERIAL BANK OF GERMANY. 


-» April7.[ Mar. 31.) April 7. \Last Weck. Last Year. 
ASSETS. \ £ £ £ | £ £ 


Coin and bullion ............| 27,625,000! 27,924,000) 29,470,000 — 299,000 — 1,845,000 
Discounts and advances...) 21,520,000) 23,007,000; 21,045,000 — 1,487,000 + 475,000 
si’ LIABILITIES. { 

s in circulation.........| 87,557,000} 32,623,000] 38,082,000 — 1,068,000 — 531.000 
Current accounts ............| 9,312,000! 9,470,000] 9,895,0u0|— 158,000 583,000 





AUSTRO-HUNGARIAN BANK. 


April 7. | Mar. 31. | April 7. |Last Week. Last Year. 
z ASSETS. £ | £ & £ | £ 
Coin and bullion—-gold ...) 6,932,000; 6,94 3,000) 6,63!,000—  11,000+ 301,000 
Do silver...| 12,911,000) 12,899,000, 12,115,000,+  12,000-+ 7967 00 
Discount and advances ...} 15,042,000) 15,242,000, 15,334,.00— 20000 294'000 
LIABILITIES. | | : 
Circulation ..............+s00++ 34,934,000) 34,841,000, 35,379,000, + 


93,000-— 445,000 
NETHERLANDS BANK. 


| Aprilll., April4. ) April 12. Last Week. Last Year 

Assers. £ | £ | & & & : 

Coin and bullion—Gold ...} 3,130,000; 2,092,000) 2,031,000, + 138,000, + 1,099,000 
_ Silver...| 7,874,000 7,872,000} 7,875,000, + 2000— " 1,00 
Discount and advances ...| 7,614,000) 7,640,000} 7,699,000) — 26,000'— 85,000 


nets 
circulation .. «sees 16,843,000! 15,750,000; 15,361,000; + 93,000+ 482,009 
Deposits se... svsencccc.-] 1,238,000) 1298;000| "667,000, + 30,0004 573,000 





SSS 


eel 














NATIONAL BANK OF SELGIUM. 
Aprii9. | April 2. | April 1¢, Last Week. |Last Year 
£ & £ | £ £ 


Ovia and bullion ............| 3,988,00} 4,049,00¢ 3,836,000 —116,00¢/+ 47,000 











Discounts, &c. ........0000++-| 11,449,090 | 11,500,000! 11,258,008; — 61,000;+ 191,000 
LIABILITIES, 

Circulation ............:........ 13,832,000) 13,786,00¢; 13,849,00€) + 46,000}— 17,000 
OI ide vaccdnvtlodecsediises | 2,569,006} 2,333,00C) 2,277,001} — 264,00 }+ 292,000 
NEW YORK ASSOCIATED BANKS. 

Aprilil., April 4. ; April 12. |Last eer: aT SEF, 

ASSETS. £ | & { £ £ £ 
EOUR ceecaakosinchiaisasek chien 21,220,000 20,990,000, 12,789,000, + 329.000) + 3,440,000 
Loans and discounis.........| 69,420,000 60,560,000. 69,680,900! — 240,000|— 9,260,000 
Legal tenders .................. 6,200,000 6,160,000, 5,160,000, +  40,000)+ 1,040,000 
LIABILITIES. | 

Clroulation .;...........0000000. 2,200,000 2,389,000 2,860,°00, — 180,000/— 600,000 
Net deposits ...............0 | 79,880,000 76,540,000 68,859,000; + 340,000,+ 2,000,000 


RESERVE (Specie & Notes). | 
FOBEEVE .......0rse0e000+| 17,720,000 17,635,000" 17,220,000, + 85,000,+ 500,000 
Excess of actual reserve ...'_9,700,000'_ 9,425.00 _720,000) + _275,000\+ 8,980,000 


Converting the reichs mark at 1s; the Dutch florin at 1s 8d; the Austrian 
florin at 2s; and the franc at 25 per 1. American currency is reduced into 
English money at 4s per dollar. 


Discount AND Mongy Market.—The money market has 
been very quiet all through the week, and rates have drvoped. 
The Stock Exchange settlement commenced on Monday, but it 
exercised extremely little effect, loans for the fortnight on 
stocks being easily obtained at 35 per cent. The heavy differ. 
ences, &c., due from abroad, for the most part, came to hand 
in good time, so that en Tuesday and Wednesday money was 
scarcely wanted at all. Loans for short periods could be obtained 
in abundance at 1} per cent. or less. The discount market has been 
very quiet, and the quotation for the best three months’ paper 
stood until Thursday at about 2? per cent.,sometimes being firm 
at fully that figure, and sometimes weak at perhaps a shade below. 
To-day, however, there was a decline, and 22 per cent. is now the 
common rate. On Thursday the discount houses reduced their 
allowances for deposits to 2 per cent., for money at call, and 2} 
per cent. for money at notice. This gives a little more room 
for competition in bills, which may perhaps influence rates still 
more in a downward direction. 





The Continental exchanges advanced sharply in the early 
part of the week, especially the Paris rate, owing to the demand 
for remittances on London. The Italian exchange, however, 
remains in an unsettled state, and on Tuesday rates advanced in 
favour of this country. 


The return of the Bank of England shows an_ increase of 
538,0001 in the reserve, which raises the total to 16,698,000l, or 
to 48 per cent. of the liabilities. The private deposits exhibit 
an increase of 892,0001, while the private securities have fallen 
off io the extent of 327,000). The stock of bullion now 
amounts to 24,631,000/—an increase of 278,0001 on the week, 
of which 214,000! was derived from abroad. 


A large speculative failure has occurred on the Paris 
Bourse this week—that of M. Leon Alfassa, a well-known 
operator both in Berlin and London. The liabilities are known 
to be large, but the estimates vary from 300,0001 to 450,0001, of 
which a by no means inconsiderable proportion is believed to 
fall upon London. M. Alfassa’s speculative engagements for 
the rise were mostly in international stocks, Russian excepted ; 
but he was also interested in a number of the most diverse 
securities, including Rio Tinto Mining, Imperial Ottoman Bank, 
Suez Canal, Mexican Railway, and Central Pacific. It is hoped 
that the wealthy family connections of the defaulter may 
assure at least a portion of the liability, but such a course of 
action does not appear very probable. 


We subjoin our usual discount quotations for paper having various 
periods to run, and a comparison with previous weeks. 


























wm. 
A | Bank Bills. Trade Bills. 
°o 
[2 |8 Months.\4 Months.|6 Months.|8 Months.\4 Months.|6 Mon 
% | | ~ | 
Jan. 16... 3} 3 4 33 3 8 4 | 4 
23.) 3 3 C«d|:SC8 3 ay 4 334 | 3933 
30...) 3 33 3% 33 i 3 3 34 
Feb. 6...! 33 35 § | 3} nom. | 3§ nom 33 3} nom. (3§ 9 nom 
13.| 35 34 3} 2h 3 3} 33 4 3h § 
20...| 4 2 & | 33 3} 33 4 38 2 84 4 
27... . Bee e i. 8g 9 33 a 
Mar. 6...) 3 3 | 3 3 3} 3g + 
13...) 8 3h a | 8 | 3 3 33 3 34 § 
20...) 2 23 3 3 8 | 2 3jnom.| 3jnom.) 3} jnom 
, 2 3 3h 3 3 : 338 | 3} 
April 2..| 2 9 | 24 28 3 233 | 4 3 
10...) 2 2 ' 2 3 23 3jnom. nom. 3} 4nom. 








joint stock banks and discount houses are as follows :— 


Private and joint stock bauks at notice .............. 2) per cent. 
Discount houses at call ......... sssccscssessssseessserseeem 24 per cont, 


_ seven days’ notice ............0006 22 per cent, 
_ fourteen days’ notice .................. 2% per cent, 
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The discount quotations current in the chief continental cities are, | instincts of the ‘‘House” are not at fault; but at present 






































as under, there is but little reason to support a complete change from the 
Bate barack | — hn ea ¢ a few ee since. If, neoves sats prevails, 
%, % % % rices will, of course, advan j only’ 
Paris .......0 3 Feb. 22,’83] 2¢ | Madrid ...... 4h eee 44 Shee -_ immense amit ae in 
Berlin eeeeeeere 44 Apr. 4,’85] 43 an eeeeeeee 6 pss 6 some directions, such as Russian stocks, rices are alenaah cer- 
> a Se 4 ” a aan seaees : Feb, 22,’83] : tain to be manipulated with great dexterity and power. 
am eee coe SE $ WODOSN .....000e Jan? % 
Amsterdam... 3 May]4,’34] 2¢ | St Petersbrg. 6 Oct. 79) 6 British GOVERNMENT SeEcuritizs, &c. — Consols, after a 
Brussels ...... 3 Feb, 19,’85} 28 | Copenhagen 3} Feb. 85] 3} | sharp relapse, close firm at an advance of from 1} to 18 per 
At other centres the latest recorded quotations are :— cent, on the week. It is a striking fact that, despite the. 
* | aS at Overdrafts | enormous volume of speculation in Consols, there is absolutely 
New York (call money elbourne...... to7......8 to 9 : » i ’ 
Ditto (endorsed bills)... 5 to6 | Sydney ........ 6 to7......8to9 | 20 floating stock in the market. New 2k per Cents. are quoted 
Calcutta, Bank min.(Apr. 9)8 Adelaide ......6 to7......8to 9 2 per cent. higher, but the 2} per Cents. are nominally un- 
Bombay, Bankmin. ‘Mar. 5) 6 Montreal ...7(callmoney 4 to64) | changed. Semi-Government stocks have all improved (except 
The following are the standards for gold points of the four principa] Bank of England stock), India 4 per Cents. and Metropolitan 
gold exchanges :— Board of Works 3} per Cents, marking a substantial advance, 
French. G ’ American. is , also exhibit ani , 
ats — ree sass pop a 10 8 per eo aim Colonial Government bonds also oe an improvement, 
25.224—Par. .4 ar. 4.867—Par. ——— ——_CLOSING PRICES, ——-~| Move- 
. . mille ay nst 20.33—5 ill t. 4.827—8 p. Last a 
SEE mmo on SIE tgp | 250 sent $e eu. | on. | ove | woa, | rome | 2. Pei 
The exchanges were yesterday :— Console tor Money . 95} 3/958 $108 aloa ion a 7 ooh oo . 
French short exchange f 25.374, or 54 per mille in our favour. Ditto Account ..... |)5§ {955 $943 £194 3,954 $95; af i + i 
German short exchange m 20.46, or 14 per mille in our favour, | Reduced 8%...) HE $1944 hes (93 toad toa § 255 ; + 1 
New York exchange] 94 95; NewS cp ape aoe’ doe’ fos’ fos aoe to 
at 60 days is ...... oo New 2h 2 oon cevsesssss (St 584 5) 844 54/84} 5)S4} 5h85 6/6 7, + 2 
At3 % interest, short = $4.87], or 2 per mille in our favour. Eroheg, Bille June 3; |t/dé pid 4] pals 4/p par 5/p.par 6/p par 5/pipr.5/p, + 
The silver market has been firm, transactionstaking place at 494d wine 10 4)... 202 5|202 5a 6200 5288 92288 g2j288 91) — 4 
‘ . . ° eem. | { 
to 49xsd per oz for fine bars, closing at the latter. Business, oe ieaaion 188697 8497} 8},97} 81/97} 8}93 9.93 slg 100 + 1 
however, has been restricted by the smallness of the supplies. | Do4}%RupeePaper74 674 €'74 674 674 674 675 6 + 
y PP : 


> xX 1e% « x 2 ane g g > ave Metropolitan Boa: of | | L } 
dita caren dollars by the French steamer have been sold at Works 3% Con. 101 8101 $101 310_Stol_sie2 diosa + 2 


The India Council hzve sold the following remittances during| Fore1iGN GOVERNMENT SecuRII1Iz°,—This market has been 


















the week :— ; ° very active and excited. In the early part of the week sales 
8 : 
Saturday............ 50,000 in bills on Calcutta at ............0. + .. 1 6% perrupee | were pressed to some extent; but the continental markets, 
janes 50,000 telegraphic transfers on Calcutta at 1 Ty, a pues . = . : 
Bou tet 30,000 telegraphic transfers on Bombay at 1 77, |, especially Berlin, gave what help they could to quotations. Prices 
Wednesday......... 22,500 in bills on Calcutta at .........c.ccee.00 1 6}; perrupee | however, relapsed—Russian 1873 bonds touching 82—despite 
W  _ teaccness 46,000 in bills on Bombay at ........... pabecceare about 50 per ° ‘ “ * z 
iy cesses 80,000 in bills on Madras at .......0.0.0cceseeee. cent. all efforts, and in face of the “oversold” state of the account in 
- «see  20,000in telegraphic transfers on Bombay at 1 7} per rupee *. 2 hat : . 
Thursday............ 30,000 in bi ls on Calcutta at ............cccceeees 75 in Russian stocks, which was made abundantly evident by the 


rates of continuation paid on Monday and Tuesday, viz, 
from § to § per cent. for the fortnight. The latter 
seemed to show a repetition of the tactics pursued in 
1877, when the ‘‘ bears” were so severely squeezed at every 
settlement by heavy ‘‘ backs,” that the big drop in prices failed 
to yield them much profit. Sales of stock, in consequence of 
the Paris failures, also depressed international issues chiefly 
dependent on that centre. But upon the conclusion of the 
settlement an advance commenced, which has been carried much 
further to-day by the prevalence of peace rumours, and the 


The high prices obtained for the 8 lakhs. of telegraphic 
transfers sold on Saturday excited some surprise. From the Ist 
inst. to Wednesday night remittances for 78,78,700 rs had been 
sold, realising 619,472/. A further important reduction in the 
weekly drawings has been made, the amount to be offered next 
Wednesday being only 20 lakhs (200,000/ nominal). 


MEETINGS. 
The following meetings are to be held during the ensuing week :— 


{ 
| 
| 





































Company. Class, Date. Place and Time. consequent alarm of ‘‘ bear” operators. On the week, all 
i | —_—— ational stocks sh 1 ially Russian, which 
oe en a —— | international stocks show an advance, especially Russian, whic 
British & Aus 5 Jeneral.......0.++. April 2: ; ; 
Caasamen Mercantile Pome ee rere me close, at their best points, at an advance of from 3$ to 5 per 
SIDA wos shot vcesdeithinn Leboian blot |General... ......) 5, 21) 65 Old Broad street, at1 | cent. Italian Rentes, although higher, are far from strong, 
BEATS wwcgirermsrrs | COMER ennn-| m $8] 1 Gb Winehestorst, atz | owing, to the disorganised state of the exchanges. | South 
Demerara Rallway...... ........ | General............ »» 24) 4 Mincing lane, at 12 American stocks have all receded. Virginia New Funded are 
General Credit and Discount. Ex-General ...... », 24) Cannon street Hotel, at12} | quoted 2 dols lower. 
International Sleeping Car...| General..... ... | »» 21| Brussels, at 1 1 a . ‘ s 
Kimberley Waterworks ...... | General.,.......... | ,, 23) Cannon street Hotel, at 1 Subjoined are the latest clos‘ng prices of the more important 
ron Carriage and : . Mencheat 114 issues as compared with last week’s prices, The making-up prices 
SRD RIG 5.58 <isine'sesdeeces ove | General........... 2}; Manchester, aé iv 7 a. eee 
nee Bank of India......... General............ a 99! Cannon street Hotel, at 12 at the last settlement are also given for reference pepo “Mo 
National Bank of Scotland ...| General............ » 22) Glasgow, at 12 * king 
Reuter’s Telegram .............. | General............ > 24! Old Jewry, at 12 Coe ae on Fail = 
Rio de Janeiro Gas ............ 'General.............. ,, 24] Cannon street Hotel, at 12 . Works, 18 wes y- re rices, 
Riv ) | Qe : ) . ° ‘ Argentine 6 % Public orks, 1871 ...... o BB. Bane? 3B. 8 we om Z eee OLb 
OUOULTIOD: 3k ici iva shddcjuads<<dsceisy CRMMEEE doabuained » 22} 495t Clements Hse, at 12 ; Railway Loan, 1881 92 4 9. 3 unit 92 
Svdney and Louisberg Coal...' General............ 55  20| Cannon street Hotel, at 2 Ditto 6 % rune y ’ <4 mf ue 2 pies eae 77 
Tharsis Sulphur and Copper General............). 5, 22) Glasgow Ditto 6 2; Gold Rentes ........ 84 én 83 tee oe 
Union Bank of Scotland ...,..) General............ » 22) Glasgow, at 12 none * > 1965 : 94 6 ... 98 6 in 1 we o4 
United Discount..............+.++ Ex-General......|_,, _ 24] Cannon street Hotel, at 12} — 5 Ser ee 93 5 ... - : aire, coke o4 
r : i Zi ABID «eo ove ¥, ees w- —- lL oes 
THE Stock Excuance.—The markets have been subject to Done © Xe Gold Loan, 1879 3} th wae po eek OS. sy 
violent fluctuations during the past week. At first the tendency » pinto zy 1889 vasremeerne ss £ a st zon 1, ~ 3 
° uenos r ; eee oon —_ of 
was extremely weak, especially on Tuesday, when not only were | " pitto6 y 1838 pepe - 5 a ° . a & ‘ poe ss 
“4° ° é . ” eee ae & 4% soe 
political apprehensions rife, but there was great anxiety felt caine (2 Unified Debt 629 i, me Oh dm + er 
7} S : y Preference......... eee 2 aed 2 soe 
with regard to the conclusion of the accounts on the following oan ee State Domain z 3 - = i ; ... ’ 
day. Difficulties on the Paris Bourse cast their shadows before Ditto 4 4 Deire Sanieh . 2 ‘ on oe = itt 
and there were certainly rational grounds for fearing that Berlin eae %, WSTB..-ccenee bei o Oia a wa os 
might fail to meet its heavy losses on Russian bonds. On pay- wanes Gert (ieee 1530 — $4 1 ™ Hs ; - ? i 908 
day, however, the tone changed to some extent. The settle- Mexican . — bd Ssatsticusalticnnstons - a i $. + 3 w 7 
. . : : vian ry eee os 0 eee ee 
ment passed off wonderfully well, considering all things. It is | * Ditto’ 7° 1872 7 : i i nuit i? sal de 
true that several defaults occurred in Paris; one, that of M- Pt 170 a, i ° HF e ; 5 
Alfassa, a well-known operator on a large scale, being serious; Ditto 6 %, ae o) fo 90:5 es t i “ at 
but, nevertheless, much worse had been feared. Berlin ee 1873 84 , , 8 .. + a 88 
liquidated all obligations, apparently without difficulty. To-da Ditto 44 %, 1875 75 7 ws eS = “ z 4 = 334 
prices have risen sharply all round. The belief in peace is much | Spanish re 4 x tends ' a < a se er ae 
stronger, owing to the rumours that England is willing to agree | gurkish, 6 %, 1864 “ Tribute Loan a" 87 Os + ., ei 3 
to the cession of Penjdeh to Russia. And this has the more | Ditto 4} Z, 1871......... di 624 jxd ... ; a i= 
. 5 : Ditto 6 % Defence......dittO ......ce v..0i 749 5XG ve THE we + we (12 
effect since the ‘ bears” have sold with the utmost freedom. Ditto 5%, General Debt (Registered. 16 16 wee 15h 16h ne th wee oie 
Now they are rushing to buy back, a step all tue more necessary, | _pitto 6 %, 1869 (Registered) ee scuaibs 1 16 pe if ich we + ' mt 
since, apart from recent profits, they are as a whole much ie Ae on SE ee bechamel 
weaker than those who have been supporting the markets, and | (oivhay 5 %U cided af : ve a , geeirare Laser seie 
‘ eee pr > oon 


who have survived so severe a strain. It isto be hoped thatthe | Virginia 6 Z, New Funded (Reg. 





ee 
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Home Raitways.—The market has been fairly active, and 
prices have improved. Much of the business has consisted of 
‘“‘bear” closing, but over and above this there has been a fair 
amount of buying on the part of investors, who have been attracted 
by the present range of prices. The advance on the week ranges 
from 4 to 1 per cent., except in a few special cases like North- 
Eastern, Brighton ‘‘ A,” South-Eastern ‘‘A,” &c., where the 
fall had previously been accentuated by heavy forced sales of 
‘*pawned” stock. Metropolitan District have risen sharply, 
this stock always responding sharply to increased activity, 
owing to its limited market. Chatham Preference has also 
rallied 34 per cent. The latter stock has not only experienced 
an exceptionally sharp fall, but owing to its name of 
‘* preference,” there is generally a latent disposition in the minds 
of investors to regard it with, perhaps, undue favour. 

The following are the latest closing prices, &c., of the leading 


| Ordinary stocks : 


losing Prices—~, Rise up” 
Week, To-day orFall. Price. 
IE aii intinnnimimnsinn CAE a MG & 
Great Eastern.......... peenvecscsvesesccce: coseee wy 5 -« 60 oo + 584 
GS IONE sincincnscnceescrenassoneesqeianns o. 1055 65 ... 1065 74... + 1... 106 
PIO DA fnavcepigviscnoveecesiovccvinssscscoceceseees OEP OE oo: O68 GE. 2 OB 
SRD WP NIR inte cer ssicericpennciecranesocepas vee 1268 Fa. 12H ee ae 
Lancashire and Yorkshire .............. «+ ee 1095 10}... 110$ 11}... + 1 ,,. 110} 
London and Brighton .........sccceserrsonree LOT 9 ee 107 Da ace ee vee 106 
DARO A. oes resrosvresesssoverocessnoccrsccccnsnome SRE §... SABE ... S BE... 79} 
London, Chatham and Dover.............. ooo 19814... 14915... + 1 2. 189 
Ditto Arbitration Preference............... 77} 8}... 81 — ae oe 
London and North-Western ............... pe ae. DS anc | i . + ooo 155 
London and South-Western .............0000 119} 20}...120 1 2. + t cos 380 
Manchester, Sheffield, and Lincolnshire, 65 7 ... 66 8 .. + 1 4. 65} 
DRG Dekess0d.... nresrceccccosreccssacscessccores SOLS ... SIBB ... + WE... 29 
SENIOR cnscrcssnesterromecesenemnseoet > vee 1008 § ...108 2... + 2B 2. 100 
Metropolitan ...District.......esoene 8859 0. 41h > iP a ae 
Midland..........-..s0coseesceseveee ove os cesorees ee 1268 7 ... 1278 §... + vee 1265 
SHORE OMMIOROITD | aoe ceccoreevecesessonccncees . 8 8... 83 4 - on 
BOD INO. innshsaccicvsenssenincoupaciiiotiane OS eo eo or ee | 
North-Eastern—Consols .........s00cscseseorees 144 ow 1453 6h... + 19 1433 
South-Eastern .........sccsesesessereessersessen see 22033. 4 BU 1... He 2 . 319 
Ditto Deferred .......... vorserse oe BOF GF .. SBE 1. + 2 2. 772 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United 
Kingdom for the week ending April 12th are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1884. For purposes of comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist February instead of from Ist January, as 
in the case of the English and Irish systems. 

The decrease of 75,324/ for the week on the English and Irish 
lines is equal to 6°97 per cent., as compared with the correspondin 
week of last year, while the increase of 198/ for Scotland is nant 
to 0°15 per cent.’ 

The respective aggregate totals show for the English and Irish 
lines a decrease of 284,915/, equal to 1°96 per cent., and for the Scotch 
lines a decrease of 28,655/, equal to 2'47 per cent., as compared with 
the corresponding period of 1884. 


Aggregate 
Receipts of 
Week’s Increase or Half-year Inc. or 
Receipts. Decrease. to date. Dec. 
£ £ £ £ 

















Great Fastern ........0cs008 61,106 — 5,888 sere 838,123 — 6,089 
Great Northern... 66,315 — 2991 ......, 994223 + 3678 
Great Western ............-..... 143,810 — 6,692 wi... 1,997,425 — 67,552 
Lancashire and Yorkshire ... 67,034 — 5,891 wu... 1,008,559 — 9,379 
London and Brighton ......... 42,479 — 4,091 wiuece 501,063 — 10639 
London, Chatham, and Dover 22,016 — 2339 . 287618 — 1,019 
London and North-Western 178,594 — 11.869 » 2,653,478 — 42359 
London and South-Western 51,357 — 4,335 |........ 656,223 — 1/349 
Manchester, Sheff, & Lincln. 82,109 — 4428 Joo... 524,378 — 5,014 
Metropolitan ..... ...sessssewe 12,254 + 186 reveece 171,280 — 4/517 
Metropolitan District ........ 7442 + 188 .....0. 212858 + 418 
MidMANG ....ss.s.scseeseerserseeeee 132,856 —= 17,837 ..ccscee 1,993,750 — 1,056 
North-Eastern ..........:00000- 112,081 — 9,905 ~ 1,634,414 — 116,263 
South- Eastern ................00s00 38,484 — 4,515 ei 465,572 — 24,703 
Great Northern (Ireland)....., 13,495 + 2,086 . 161,342 + 3978 
Gt. Sthrn. & Western ({relnd.) 14,336 + 1,016 ......... 178790 — 613 
Midland Gt. Western (Irlnd.) 9401 + 1,449 wo... 106,592 — 2357 

1,005,119 — 75,324 ...... . 14,280,673 — 284,915 
Caledonian...) cescssccsessceesee 55,251 — 1,401 secveceee BSL385 — 9,252 
Glasgow and South-Western 22,000 + 1,310 |... 195857 — He 
North British cccrevenecevecccevcse GRATE + BED cecvcneen 400,748 = 13.768 

127,615 + 198 0... 1,196,999 — 28,655 


CotontaL Rartways.—In Canadian securities, Grand Trunk 
stocks have attracted some attention. Prices advanced upon the 
publication of the report, which was considered satisfactory, but 
afterwards declined, when a traffic return was issued, showing a 
gross decrease for the week of 8,705/. Canadian Pacific shares 
have been flat. Indian guaranteed stocks close firmer in tone 
although prices are nominally unaltered. ~ [ 
_ The following are the latest closing prices, &c., of the leading 
issues :— 

“ Making 


Closing Prices—. Rise up” 
fast Week To-day _ or Fall. Press, 


Bombay, Baroda, &.  .......00005 sesesssscorees 1385 40 ... 185 40 os 
Canadian Pacific, Shares ..,.......s00cccccccecee 38 . 3637 — 4 384 
East Indian Deferred... M217 1. M27 wn. eB 
Grand Trunk of Canada, Ordinary ......... 728 .. 728i. + oh 
Ditto, 4 %, Guaranteed...........s.00000000008 6) tai eat lwo 614 
Ditto, First Preference............sscessse ord... aha + 2 Bo 
Ditto, Second Preference... BEY Mh OT 
Ditto, Third Preference ......ccccsssccseee 178 Eee 178 + ae 
Great Indian Peninsula .......... covssssseseees 1805 4. 180 5 vee ee ove LBL 


———— eee 
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American Rarmways.—The rise in other securities has been 
accompanied by some degree of weakness in this department. 
Business, however, has not been at all active, and the variations 
in prices are not very important. Chicago, Milwaukee, and 
St Paul, and Union Pacific shares have risen exceptionally 
1g dol and 33 dols respectively, although the final prices are 
below the best touched. Philadelphia and Reading, and a few 
other issues, are also a trifle better. New York, Ontario, and 
Western shares, have, however, fallen 13 dols, as it is believed 
that the new bond issue is not being floated successfully, and, 
hence, that an assessment is highly probably. Norfolk and 
Western shares—‘‘ dark” securities—Ohio and Mississippi 
shares, and Wabash shares and bonds have likewise given way 
sharply. - 

The following are the latest closing prices, &c., of the more pro- 
minent issues :— 

** Making 
-—Closing Prices—~, Rise up” 


Last Week. To-day. or Fall. Prices, 
Centrai Pacific, Shares..........ssccreesssesees OE Bien BEE ee es ee ee 
Chicago, Mil., & St Paul, Com. Stock...... 72} cee 13R 4b ee eR wwe ™ 
Denver and Rio Grande, Shares ............ 79 ww at te = { bei @ 
Ditto 7 %, First Consol. Mortgage ...... 513 2k... 62 i a a 
Llinois Central Shares .................ccesees see st i coe 129} des, cain 
Lake Shore and Michigan Sthrn, Shares... 60 we COB  — § we SR 
Louisville and Nashville, Com. Stock ...... 82 4b w S132 . § ww. 32h 
Ditto 6 %, General Mortgage .....c.ccc0c008 92 4 see D2 f cee nee nee one see 
New York Central, Shares .........:scc0sce0++ 92 } 92 } . + coo. O28 
New York, L. E., and Western, Ord. Shrs. 123 13 ... 12 “= -_ 
Ditto 6 %, Second Consol. Mort. ......... 562... 56 §.. — we (BF 
N.Y., Ontario, & Western, Reg. Shares .. 8] 9b .. 78 § . — 1b «. 8h 
N.Y., Pennsylvania, & Ohio, 7 % 1st Mort. 28} 3 «. 23) bu. — F ws 28 
Norfolk & Western, Preferred ..............0. 22 4 .. 20 2 ais as - oe 232 
Ohio & Mississippi, Ordinary Shares....... eo Se SS ae 14 
Oregon & California, Preferred Stock .. 1213 ... 125 13h. + 9 « 22 
Pennsylvania R. R., $50 Shares..........0+ ve BERR. BSR Bee oe one one BBS 
Philadelphia & Reading, $50 Shares........ Kew MS w + Gin 8 
Ditto 6 %, General Mortgage, 1874 ...... 75h Gh... 76 7 we + & we 7 
Union Pacific, Shares  ......cccsessseceesecconeee 433 43... 474 3. + if eS 
Wabash, St. Louis, &c., Preferred Shares 10} } 9 te — iw il 
Ditto 6 %, General Mortgage ..........000+ 35 7 88 6 — 2 .. 36 


Foreign Ramways.—Mexican stocks have rallied upon a 
little speculative buying of the usual description. South 
American issues have mostly declined, but all Continental 
shares and obligations, except Itailan, have advanced, Russian, 
of course, closing especially firm. 

Bank SHares.—Imperial Ottoman were at one time flat, upon 
the closing of a defaulter’s account upon the Paris Bourse, but 
they have since recovered to practically last week’s level. Bank 
of Australasia have risen 1, and City 3, while Anglo-Egyptian 
have fallen 4, Bank of Africa 4, Colonial 1, Hong Kong and 
Shanghai 1, and London and Westminster 4. 

MiscetLANgEous Securitres.—Gas shares have been dull, 
Buenos Ayres fallimg 1, Rio de Janeiro $, and Imperial Conti- 
nental 3, but Water stocks have remained steady. Tramway 
shares have remained very quiet. Telegraphs have shown a 
slightly easier tendency. Millwall Dock shares have fallen 2, 
Argentine Sugar Estates, &c., 4, Assam Railway, &c., shares and 
debentures, 1 and 2, Bahia Central Sugar Factories 3, Barnajore 
Jute $, Crystal Palace debentures 1, Royal Exchange Insurance 
5, Royal Mail Steam 3, Assam Tea 2, Credit Foncier Egyptian 4, 
Municipal Trust 2, and North British Australasian 1; while 
Australian Agricultural shares have risen 3, Improved Industrial 
Dwellings 1, Nobel’s Explosives 1, Canada Company 1, and 
Hudson's Bay 2. 


The following are the latest closing prices, &c., of the more im- 
portant miscellaneous issues :— 


** Making 
osing Prices—~. - Rise up” 
Week, To-day. orFall. Prices. 
Anglo-American Telegraph, Ordinary ...... 2748 ... 274 8 wih: ieanscg cree 
Hudgon’s Bay, Shares ...........cccccsresseeres 16 ie i a 
Imperial Ottoman Bank .............0.s00000008 12 oe 116 123... — { oe BE 
Mexican Railway, Ordinary  ............-.00+ 294 i « 80h §.. + os a 
Ditto, First Preference...............sscecsee . 88 a C7 = + Hx’ a 
RAG BRIE iS cicociactiicctanorepsevesensps, BO. B. “tee 2 j ‘ine Lo eee) ae 
South Austrian Railway, Shares ............ 118 § .. M14 ae ie ee 
et ROR ii Siisick civ thins Sxcdebadicanengene | 2A 1 505-; DD, TUR cae. 000) pneu, ene? 08 
TROT, TIMOR, .......9reecccsecsocsogunseecosese 10 §... 10§ §.. — § 10} 


Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 
report the following cabled prices asked in New York and Boston, 
on Friday, April 17, at noon:—Lehigh Valley shares, 603 ; 
Missouri Pacific shares, 923; ditto Pacific lst Consolidated 
6 per cent. Bonds, 95; Chicago, Burlington, and Quincey 
shares, 122}; Baltimore and Ohio shares, 190; Norfolk and 
Western Preference shares, 204; Mexican Central 7 per cent. 
Bonds, 583; West Shore Ist Mortgage 5 per cent. Bonds, 
29? ; Oregon Short Line Ist Mortgage 6 per cent. Bonds, 85} ; 
Denver Ist (not Consolidated) 7 per cent. Bonds, 92; New 
York and New England 1st Mortgage 6 per cent. Bonds, 
106 ; Pullman Car shares, 115}. 


Butiion.—The following is taken from the circular of Messrs 
Pixley and Abell, dated April 16 :— 

Gold.—The Bank has received since our last a total of 194,000/. 
The remainder of the arrivals have been taken both for the Conti- 
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nent and for India. The Tagus brought 47,0002 from Brazil ; Rome 
38,000/ from Australia ; Trojan, 29,000/ from the Cape. The P, and O. 
steamer takes 54,000/ to India. 

Silver.—The silver, ex Holbein, was sold on Monday at 493d, or 
an advance of jd, owing to the much higher rates received from India. 
To-day, with small supplies, we quote 49%d, buyers. The amount 
by the Holbeia was 32,000/. The Ancona t®kes 125,000/ to Bombay. 

Mexican dollars has improved since our last quotation to 48}d, at 
ee price the arrival by the French steamer (80,000/) has been 

aced, 

. Exchange.—Although a reduction of 15 lakhs had been made in 
the amount to be tendered for yesterday, the India Council only 
effected the following sales :—Bills on Calcutta, 2,25,000rs: rate, 
1s 6°9375d ; Bombay, 4,60,000{rs ; rate, 1s 6°96d ; Madras, 3,00,000rs; 
rate, 1s 6°9375d. Tenders at 1s 6}§d receive 50 per cent., above, in 
full, Special 2,00,000 rs in transfer on Bombay at 1s7}d. Special 
allotment created considerable excitement on Saturday last, viz., 
5,00,000 rs in bills on Calcutta at 1s 644d ; 5,00,000 rs on Bombay, 
in transfers, at ls 7$,d, and 3,00,000 rs, at 1s 7,$d. The amount 
for next week is further reduced to 20,00,000rs. The rates from the 
East are: Bombay and Calcutta, ls 7d; Hong Kong, 3s 63d; 
Shanghai, 4s 104d. 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz 
standard; bar gold, containing 20 dwts silver, 77s 10jd per oz 
standard. 

Silver.—Bar silver, fine, 494d per oz standard ; bar silver contain- 
ing 5 grs gold, 49}4d per oz standard; cake silver, 53,4;d per oz. 
Mexican dollars, 48}d per oz, last price. Quicksilver, 5/ 15s to 
51 17s 6d ; discount, 3 per cent. 

STOCK EXCHANGE COMMITTEE DECISIONS. 
SPECIAL SETTLING DAYS. 
April 17.—Assets Realisation Company, Lim., shares. 
Baltimore and Ohio Railway, English Script of 5 per cent. 
bonds for $2,280,000. Both to be marked. 
OFFICIAL QUOTATIONS. 
Imperial Brazilian, Natal, and N.C. Railway, Lim., bonds in lieu of 
Script. 
Birmingham Corporation, further issue of 500,000/, 35 per cent. Stock. 
ae Gas Company, 30,000/ new stock, 1881, do. 5,595/ debenture 
stock, 
Colonial Investment and Agency Company of New Zealand, Lim., 
further issue of 23,000 5/ shares, with 1/ paid, 
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Exchange } | Exchange 
Dates. sn Lond’n. Dates. jon Lond'a, 
Paris .......++-.|API17/ 25.37} |Cheques|New York......|Apl.17) 4353 |60dysst 
Antwerp .....| — 17; 25.40 | Short [Rio de Janeiro; — | os ; o— 
Amsterdam...) — 17) 1212 —  [Bahia............ | ene] one { 
— wal a 20°50 _ Buenos Ayres; — .../ ooo _ 
ienna — 17) 1260 _ : 
ORI icerewses — 17} 2046 7 Port — Boel -| a =a 
PD sasuanacions |} — 17; 20303 3m datej/Montevideo ...| — ... ove - 
Hamburg ......) — 17) 20°39 — {Yokohama ...}—...)  .. ~ 
Ceastantinc pie; — 17; 11012 — jSingapore...... i—. we j;o— 
ONOD...0000.c00.| vee] on Short [Bomba ~Apl.l0; 1/68) | . 
Florence . vee] ses] ave one Soden. satiate a 10) 17— ~eee 
Madrid .........| — 17/4660 |Smdate|Calcutta ......|— 10) 1/7 oe 
Melbourne...,..,/Jan.... par /60dysstjHong Kong...) — 10; 3/6} 4 m. sgt. 
Sydney picasa — | par | ~ Shanghai ...... “7 ayy oo, — 
i 
COURSE OF EXCHANGE. 
Price Negotiated on Change, 
| April 14. || April 16. 
Money. | Paper. 
SS | | | 
i nectnincsidenivonmenmaignsin | Smonths | 12 4$ | 12 54 
Spee Riva vssiiaiseninskvinionesentininbesiaeedichs At sight | 12 24) 12 3) 
SEITE. .: sirtguinsinanatabeinnisisnninianial 8 months | 20 71 | 20 75 
PM: aii sci siishiatiinds Soaddvabsiciseatddeshdal _ 20 71 | 20 75 
Frankfort-on-the-Main ........0...0..-. — | 12 76} | 12 81} 
ar _ 12 764 | 12 813 
SEI seessasvens » ~ 12 764 12 81} 
ah 20 625 | 20 674 
si 1g | 2 
Short | 25 333 | 25 433 
8 months | 25 58} | 25 63% 
— 25 60 25 65 
—_ 26 26 10 
awe 45} 46 
= 45 46 
wal ‘ed 16 
o 45 46 
ome 45 46 
_ 45 46 
~ 5! 51 
— 61 51 











NOTICES AND REPORTS. 





STOCKS. 

Egyptian Debt.—According to a return received by the Council of 
Foreign Bondholders from Cairo, the amount paid into the Treasury 
of the Public Debt in the month of March for the service of May | 
of the Egyptian Unified Debt was 124,701/, making the total amount 
received since October 26, 1,520,964; while the amount uired is 
only 1,119,8262. For the service of the Preference Debt of pril 15 
(requiring 594,320/) 50,000/ was received in March, making the total 
since October 15, 480,000/. 
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Turkish Debt.—The Council of Foreign Bondholders have received 
the following telegram from Constantinople :—“Approximate receipts 
five contributions for March £167,576, add régie £762,500, total 
130,076/r : against 103,531/r corresponding month 1884. Eastern 


Roumelia same,” 
RAILWAY COMPANIES. 


Buenos Ayres Great Soulhern.—After providing for the interest 
upon the debenture stock, and the Bahia Blanca Tandil Extension 
shares, the balance of net revenue for the half-year ended Decem- 
ber 31, 1884, amounts to 113,576, out of which the directors have 
decided to pay the usual interim dividend of 4 per cent. for the 
half-year, free of income tax, carrying forward the sum of 33,5762. 

Eastern Bengal.—At a meeting held this week the chairman 
explained the differences which had arisen between the company 
and the Government, and intimated that the result of the arrange- 
ment finally agreed on was to reduce the amount shown at the 
December meeting as available for dividend from 11,198/ to 8,397/. 
This amount allows of a dividend of 7s 6d per cent. on the consoli- 
dated stock, instead of 93 }4d, as authorised in December, which 
will accordingly be distributed. 

_ Last London.—A circular has been issued stating that an influen- 
tial committee of preference and ordinary stockholders has been 
formed for the pore of opposing the Bill now being promoted in 
Parliament in the interest of the debenture-holders. Petitions have 
been lodged against the Bill, and counsel have been instructed to 
appear in support of these. 

Grand Trunk of Canada.—The report for the half-year ended 
December 31, shows a total revenue of 1,821,747/, against 2,054,2482 
in the corresponding period of last year, while the working expenses 
absorbed 1,331,783/, against 1,396,496. The balance, inctadin 
amounts received from other sources, is 537,197/, as compared wi 
758,603/. The payment of interest on the debenture stocks, bonds, 
and subsidiary lines, and rents of the leased lines required altogether 
411,807/ and an available balance of 125,982/ provides for the pay- 
ment of the half-year’s interest on the four per cent. guaranteed 
stock as well as of a dividend on the first preference stock at the 
rate of 1} per cent. per annum, leaving 1,492/ to be carried forward, 
Reference is made to the fact that the “‘renewal accounts,” which 
stood at 100,838/ at June last, have now been reduced to 39,0482. It 
is added :—“ Of the above amount of 100,838/ a large proportion 
expended during the June half-year has, in accordance with the 
hope expressed at the last half-yearly meeting, been charged out as 
general renewals during the December half-year, having been 
debited to the monthly working expenses in ordinary course. On 
the other hand, as was also contemplated, some additions have been 
made to the car and bridge renewal accounts, and some further 
credits to the renewal funds.” A sum of 7,613/ is still at the credit 
of the Great Western reserve funds, and the directors propose to 
transfer it to the renewal accounts, which will thus be reduced to 
31,435/. 

Highland.—The accounts for the half-year ended February 28th, 
show a total revenue of 185,509/, against 184,143/, in the corre- 
sponding period of last year, andan expenditure of 101,489 as com- 
pared with 91,6687. After providing for fixed charges, the balance 
enables the directors to declare a dividend on the ordinary stock at 
the rate of 34 per cent. per annum, leaving 494! tc be carried for- 
ward. 

Long Island.—The usual quarterly dividend on the share capital 
at the rate of 4 per cent. per annum has been declared. 

Metropolitan Railway of Constantinople—The accounts show an 
available balance of 1,556/ for the year. Of this the directors pro- 
pose to transfer 500 to the reserve account, and to carry forward 
the balance of 1,058/. 

Wabash, St Louis, and Pacific.—Notice is given that a meeting 
of the General Mortgage Bondholders will be held on Friday next, 
when the Committee will submit their report. 


BANKING COMPANIES. 


American Mo tgage of Scotland.—The report for the year ended 
February 28th, 1885, shows an available balance of 12,929/, and 
recommends a dividend for the past half-year at the rate of 8 per 
cent. per annum, being at the same rate as the distribution in the 
first half of the year. A sum of 5,500/ is added to the reserve fund, 
making it 16,000/, and 581/ is carried forward. 

Anglo-Austrian.—The annual report of the directors, adopted’ at 
the general meeting, held in Vienna on the 11th inst., shows a profit 
balance of 932,728f, and declares a dividend of 6fl per share, equal 
to 5 per cent., leaving 32,728fl to carried forward. . 

Royal Bank of Ireland—The directors have appointed Mr 
Frederick William Nwen, as managing director of this bank, in 
room of the late Charles Copland, Esq. 


ASSURANCE COMPANIES. 


Standard Fire and Marine Assurance of New Zealand.—The 
annual report states that the total income for 1884 amounted to 
78,3741, and the expenditure to 66,752/. The directors paid an 
interim dividend in June last, absorbing 2,812/, and now declare a 
further dividend at the rate of 7} per cent. per annum, leaving 
5,996/ to be carried forward. 

MISCELLANEOUS COMPANIES. 

Darjeeling Tea.—The directors recommend a dividend of 7 pet 
cent., carrying forward about 800/ to the reserve account. _ 

Imperial Continental Gas.—The directors a dividend of 
5 per cent., free of income tax, for the half-year ended December 


31st last. 

Indo-Buropean Telegraph—The report states that the revenue 
from all sources for 1884 amounted to er sane the expenses 
were—on commercial and —_— account, 24,639/, and on main- 
enance account, 28,685/. sum of 5,000/ has also been paid to 
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Messrs Siemens in final liquidation of their agreement of the 16th 
July, 1868. The directors propose the declaration of a dividend for 
the last six months of 17s 6d per share, making, with the interim 
dividend, 6 per cent., and a bonus of 10s per share, both free of 
income tax, making in all 8 per cent. for the year, leaving a balance 
of 4,578/ to be carried to the current year. 

Kimberley Waterworks.—The annual report states that after 
writing off 4,200/ from different accounts, there is an available 
balauce of 16,724/, out of which it is pro to pay a dividend of 
6 per cent. This will absorb 14,700/, and leave 2,024/ to be carried 
ferward. a 

Royal Mail Steam.—The directors recommend a distribution of 
ti per share for the half-year ended the 3lst of December last, free 
of income tax, making, with the distribution of 27 10s in October last, 
a total payment of 3/ 10s per share for 1884. 

South African Loan, Mortgage, and Mercantile Agency.—The 
annual report recommends’a dividend at the rate of 7 per cent. = 
annum for the half-year ending December 31, making a total dis- 
tribution for the year of 7} per cent. A balance of 3,213 is carried 
forward. 

Tharsis Sulphur and Copper.—The report for 1884 states that, 
including 22,648/ brought forward. there is a profit balance of 
259,796/, out of which it is proposed to pay a dividend of 8s per 
share, equal to 20 per cent. on the paid-up capital, tax free, a 
surplus of 24 864/ being carried forward. It is proposed to apply 
10,000 of the reserve in writing down the rolling-stock, 10,000/ in 
writing down the shipping piers, and another 10,000/ more in 
writing down the property and plant account in Spain. A further 
sum of 95,8331 of the reserve is to extinguish the ‘‘ overburden 
accounts,” and the reserve balance of 34,1671 is to be applied to 
writing down the railway, along with the whole of the sinking fund 
of 100,000/, which was set apart for that purpose. 

William Sugg and Co.—An interim dividend has been declared at 
the rate of 6 per cent. per annum, free of income tax. 


MINING COMPANIES. 

Rio Tinto.—The directors recommend a final dividend of 6s per 
share, making, with the interim dividend of 10s paid in November, 
16s per share, or 8 per cent. for the year. They have also written 
off for amortisation of bonds, 43,980/, and for depreciation of plant, 
19,224’, carrying forward 30,113/. 

Scottish Australian.—The directors recommend a dividend on the 
half-year ended December 31 at the rate of 20 per cent. per annum, 
tax free, and-propose the transfer of 3,C00/ from profits to the 
reserve fund, carrying forward a balance of 5,172. 

NEW COMPANIES AND CAPITAL. 

The new issues of the current year are as under, vendors’ shares 

being deducted, as usual :— 


THE 











First 
Capital Payment Fur ther 
Applications. thereon. Liability 
£ 

Amount previously subscribed ......... 13,758,020 
B. Morris and £ons .....,......... 80,000 ...... 49,000 ....06 40,900 
Family Life Insurance .. ............-..... 50,000. ...... I psi ns 25,000 
Leipsig, &c., Insurance Company . ... 45,000 ...... SENET “etsene 22,500 

Oriental Bank Corporation Debentures 85,000 ...... Ser: hachabe deo 

Sutton and Willoughby Railway ..... 20,000 ...... 4,000 ...... 16,000 

500,000 

Total to date ............6. 14,25°,920 

Total in L684 ,.......-..00.. 31,759,000 

Total in 1SBS ......s00<.. 19,993,000 


B. Morris and Sons, Lim.—Capital, 120,000/, in 24,000 5/ shares, of 
which 16,000/ shares areoffered tothe public. A sum of 10s per share is 
payable on eee, 2/ on allotment, and 2/ 10s on May 15th. 
Lhe company has been formed for the purpose of taking over the 
well-known business of B. Morris aad Sons, tobacco, cigar and 
cigarette manufacturers and importers, which has been established 
for upwards of half a century. The list closes on the 20th inst. 

Family Life Assurance Lim.—Capital, 500,000/, in 100,000 5/ shares. 
First issue of 50,000 shares, on which it is intended to call up V, 
viz., 5s per share on application, 5s on allotment, and 10s not less 
than three months after allotment. It is stated that the aim of the 
company is to simplify life assurances by the removal of many of 
the present unnecessary questions, &c., which often lead to litiga- 
tion. 

Sutton and Willoughby Railway.—Capital, 60,000/, in 20/ shares, of 
which 1,000 are now offered to the public, the remainder having 
been privately subscribed. A sum of 2/ per share is payable on 
application, and 2/ on allotment. The company is formed to con- 
struct a railway from Willoughby, on the East Lincolnshire branch 
of the Great Northern Railway, to the watering-place of Sutton, on 


er Lincolnshire coast. The length of the line will be over seven 
miles. 
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THE CORN TRADE, 


Marx Lanz, Fripay Evenna. 


The Secretary of the Corn Exchange has published his usual 
quarterly statement of the stocks of grain in London on the Ist 
inst. The stock of wheat in waterside granaries was 238,81 lqrs, 

ainst 633,301qrs at the corresponding date of last year; barley, 
97,48lqrs, against 44,284qrs ; oats, 363.82lqrs, against 296,769qrs ; 
maize, 46,055qrs, against 64,958qrs; and flour, 220,994 sacks, 
against 255,814 sacks. The anne lying in the railway ware- 
houses are small, except in the case of flour, of which there were 
94,693 sacks this year, against 76,988 last year. 
the reduction in the stock of wheat amounts to about 130,000qrs. 
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The trade has again been very unsettled by political influences, 
during the week, prices of all kinds of grain fluctuating from day 
today. The more quiet tone with which the market closed on 
Friday last was followed by renewed activity and buoyancy, on the 
news from Central Asia and St Petersburg, in the early part of the 
week. On Monday’s market the advance of wheat was quoted at 
4s per qr for spot parcels all round. The floating cargo trade was 
at the same time very strong, with rather large transactions at 
advancing prices. The principal transactions comprised New Crop; 
No. 2, Caleutta Club, April-May shipment, at 35s 9d, rising 
to 37s; No. 1, Calcutta, same shipment, 383 3d; Bombay 
New Crop, 37s 6d and 37s 9d; soft, white Dehli New 
Crop, 36s 6d; Australian Off Coast old 383 nearly duo 
at 37s 6d net, and a small cargo on passage, iron ships, 
sold 37s 9d; Californian, on passage, wood ship was done at 
36s 9d, iron ship at 38s, and early March shipment at 38s 6d ; 
Oregon, 39s; Azana prompt shipment, and-on passage from 30s 6d 
advanced to 32s 6d, and Berdianski reported sold at 37s. The move- 
ment continued until the c'ose of Tuesday since then, on a growing 
impression that war may yet be avert:d,Jc:l«] narket has fallen awar, 
and finished today with marked depression. English wheat was 
offered at 1s, and foreign was obtainable at 1s to 2s decline. All the 
improvement in the early part of the week has been entirely 
lost, prices closing rather under last Friday, say for good 
English white wheats, 38s to 40s; red, 36s to 38s ; Australian, 
39s to 40s; New Zealand, 34s to 37s, long berry, 383 to 39s ; 
Saxonka, 38s to 40s; Samana, 36s to 38s; Ghirka, 32s to 36s on 
the spot ; Bombay, No. 1, 38s ; Calcutta, No. 2, 35s 6d to 36s on the 
spot. For floating cargoes rates are altogether nominal, sales being 
impracticable. New York and continental markets also show 
falling prices by the latest telegrams. Flour has followed the same 
course as wheat, and closed dull, but not quite so depressed. The 
statistical position continues in favour of the consumer. The 
weather has been propitious, and production makes healthy progress. 
American shipments have increased, and supplies are pushed off as 
fast as possible from Baltic and Black Sea ports. The quantity 
of wheat and flour on passa;se has rather increased, and is 
now estimated [3,125,000 quarters, being nearly 1,000,000 quarters 
more than at this time last year. Maize has been firm and in good 
demand, realising 6d to 9d advance in the earlier transactions. 
but losing it subsequently. Flat corn, on the spot, is quoted 24s to 
24s 3d, and for arrival 24s. American shipment last week showed 
some increase, but the quantity on passage from all parts has in- 
creased to 321,000 qrs, against 132,000 qrs at this time last year. 
Beans and peas were written 1s to 2s dearer on Monday, but there 
were not buyers at the price to-day. Oats moved up about 6d to 9d, 
making the rise on the fortnight fully 23 per qr, but 6d less must 
have been taken to effect sales at the close. Barley on passage has 
been sold at 21s 3d for Azov, but to-day was offered at 20s without 
finding buyers. To the quantity on passage nearly 20,000 qrs have 
been added during the week, bringing the total up to 71,000 qrs, 
but wheat is still 20,000 qrs less than this time last year. 


The following table estimates the home consumption of wheat 
since the beginning of September, contrasted with 1853-4, 1882-3, 
and 1881-2 :— 





| 


| 1ssis. | | 


1883-4. | 1882-3. | 











Imports. | 1831-2, 

cwts. ewts. | ocwts. | cwts 
Wheat (31 weeks to April 4)...........0++ 27,657,158, 30,990,897, 37,956,966 35,498,159 
Flour, i. peibanbeenbtaiee 9,237,743, 9,013,191) 10,476,334) 6,437,442 





— 


| 33,914,904 40,004,088. 48,433,300 41,935,601 





























Add week ending April 11 —-Wheat ...... 1,100,416 341,871 1,900,409) 849,228 
BIOUL .......cessceererees ov sereee ve cee 283,180, 183,145, 423,358) —-1:0,433 
Total imports, 32 weeks ......... $8,328,530 40,£34,104. 50,762,067: 42,903,232 
Less exports—Wheat............cs:s0000 | £00,000, 660,000; 400,000) 633,621 
OGGR sive cts cnssceieriap se ovccorsscicsices 55,00) 110,000, 109,000| 105,492 
Net imports..........0.ssserssserees | 37,093,000 39,764,000, 50,262,090 42,226,149 
Add to this the estimated sales of! | 

home-grown wheat.. ........ ... .. .+ ‘ 35,372,000 28,300,600, 27,600,000 24,6 0,00 
Thirty-two weeks’ home supplies ......... 73,365,000 68,060,000. 77,360,000; 68,820,000 

Average price of English wheat, per | s d ed ed te d 

QUATUER .....cerssereecrrscesserersereeeeess | 83 3 | 89 2 415 } 46 5 

OP POE BUG sos cee ccccdeecnctecoccciince © seveee 7 8 | 9 0 97 10 8 
bushels, bushels, | bushels. bushels. 








“ Visible supply” in U.S. centres......... | 42,700,000 27,909,006) 22,600,000) 12,100,000 
__ Do do n cwts.../ 22,875,000) 14,800,000, 12.100,000; 6,£0 +000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a Statement showing the Quantities Sold and the Average Price 
of British Cora (Imperial measure), as received trom the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended April 11, 1885, and for the corresponding week in each of the 
years from 1884 to 1881 :— 





Quantrrizs Soup. AVERAGS PRiczs. 














Wheat. ; Barley. ; Oates. Wheat. , Barley. Oats. 

1885. ars bsh| ars beh eda | ed | ed 
Apr.il . 13,989 3 5,722 6} 33 8 81 2 20 11 
4 24195 5| 78296 6| 826) 3164) 2 9 
Mar. 28... 32,262 2| 8809 3| 82 7 81 4 2) 10 
21 84,783 4 | 9,597 2) $8111 3t 2 20 8 

14 47,106 7) 12545 5] 81 4 31 3 90 9 

7 62,616 | 11,608 0} 81 8 31 3 | 2) 8 
RES 23,450 4 7,562 3) 87 0 $1 4 19 11 
15,575 8 474% 3} 62 1 333} 2111 

8,595 2 | 1964 2) 4511 23 7 21 7 

1881 .. 13,223 2} 2707 4| 44 9} 8214) 2 2 
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The following account shows the Quantities of certain kinds of cultural 
produce impo into the United Kingdom in the week ended April in 1088, and 
in the corresponding week of 1884 :— 












-—-Quantities-—_, 

1883. 1884. 

Animals living—Oxen, bulls, cows, and calves...... number 4,981 wd 7,071 
Sheep and lamb ..........s..sccscerseerereserseecoenes -. 21,111 15,581 
SPIED acu: bia dit calinan bulged necdeiaescndptnsaecatcainecicaaen Aa 29 354 
Dead meat— Bacon ......... cwts 44,327 29,4628 
Beef, salted and fre: ai New 27,684 14,591 
TROT eee sidssh iceapsounesbdiestadseaptanidanssGiebpaketdnana ” 15,117 5,574 
Meat unenumerated, salted and fresh 2 1,038 852 

preserved — ...cc000 11,€93 oo 3 

Pork, salted (not hams) and fresh - 0,292... 810 
Mutton, fresh ...,...... ss eesceesens os essees = 5,116 eos 11,715 
Poultry and game (including rabbits) ..............csseseeees £ 9,766 can 6,733 
Euiter and butterine _................cccecce: ..cwts 50,549 a 38,408 
MIN fia sac aaabS2U tenia osniesaedeebbikshacsinntdaealbioates ‘o 19,412 5,467 
BG vacvesccncescocsentesedocsoctecedcesne cosedeespocbond great hundr 205,570 187,326 
sutneeathte-enpcanrusthi pa inubtecnpeememenshianeniictabeisied cw 10,952 5,129 
Vegetables—Onions raw .........sccceccersseseeees bushels 27,133 20,192 
OCMOOD ance ssotnicthecabe ddbiedesdhcctuthenscethneashtieel cwts 11,8,0 14,699 
Umenumerated. ... s..crevcccessersccncesocaasenecocsseciscconcees a 13,834 oe 11,365 
Corn, grain, meal, and flour—Wheat. .............cssse000 cwts 1,100,446 e« 341,871 
BEE Widdcns<hkdeutandidacnscunpaiednaivceinnsadituiatic son a 196,192 ee 130,199 
Oats 263,413 89,578 
Peas 7,976 26,106 
Beans a 59,043 13,437 
Maize ‘. 568,507 458,574 
Wheat meal and flour . in 283,180 ee 108,145 





IRON AND COAL TRADES. 


The iron trade has been rather dull in tone during the past week. 
In the North of Ehgland, at Middlesbro’, the foreign shipments are 
said to have fallen off, although they should now be most active. 
Shipments continue good only to Scotland, where there is already a 
large stock. Prices have lost about 6d this week, No. 3 being 
quoted at 33s 6d for prompt, and 34s for July to December. Hema- 
tite iron is unchanged. In the crude iron market of Newcastle and 
the Tyne district there are no features of importance. The Glasgow 
warrant market has been firm, and prices close at 42s cash, and 
42s 2d one month, both sellers, buyers being 4d less, Scotch pig 
iron continues slow of sale. 

The finished iron trade has an improving tendency, except so far 
as the Scotch works are concerned. The tin-plate trade has shown 
more life, and quotations are firmer. The steel trade retains its 
lnprovement, : 

The coal trade at Newcastle shows no new feature. Household 
coals are firm, but gas and other unscreened coals are unaltered. 
The South Wales steam coal trade has ruled quiet. In London 
the coal market has been decidedly firm, and prices have advanced. 





THE COTTON TRADE, 


LIVERPOOL.—ApriL 16. 
PRICES CURRENT. 
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The sales of the week amount to 43,070 bales, of which 410 are 
on speculation, and 5,330 declared for export; the forwarded 
is 12,040 bales, of which 8,150 are American, 1,110 Brazilian, 1,560 
Egyptian, 50 Smyrna, and 1,170 bales East Indian, which make 
the takings of the trade 49,370 bales. 


The cotton market was unsettled and irregular in the early part of 
the week, with some decline in prices, but yesterday and to-day 
there has been more firmness. Sea Island continues in small request, 
and quotations are without change. American has been in fair 
demand, but very freely offered, and prices declined 44 per Ib, but 
to-day is firmer, with buyers at the quotations. In lrazilian the 
sales continue very moderate, quotations being reduced ad per lb. 
Egyptian has been in moderate demand, and freely offered at the 
quotations. Rough Peruvian is unchanged, but the business is 
small. The quotations of smooth are reduced gyd per Ib. . African 
is steady at the quotations. West Indian continues nominal. In 
East Indian the business is limited, without material change in 
price. 

# Futures.” —After various fluctuations, the market closes at an 
occasional advance of ,}d per lb, new crop being exceptionally ,?d 
per lb higher. The closing values are :—Delivery: American, any 
port, l.m.c, April-May, 5$¢d ; May-June, 582d; June-July, 6,44; 
July-Aug., 6,7,d ; Aug.-Sept., 6,°,d ; Sept.-Oct., 64d; Oct -Nov., 
Seid ; Nov.-Dec , 5§$d per Ib. The following transaction has taken 
place in East Indian :—Machine ginned broach, fine, f.g.c , April- 
May, Suez, 533d per Ib. : 

MPORTS, EXPORTS, CONSUMPTION, &0. 





1885. 1884. 
bales, bales. 
Imports from Jan. 1 to April 16 .......0...c0-.+ 1,350,333 sessesseeeee 1,700,419 
rts from Jan. 1 to April 16..........ccc0ce 79,299 ereeoseneee 88,644 
COROON AREES WO A.cs xc. cxcsinninseddhibiadescticeemnnie» 1,054,320 
* Consumption from Jan. 1 to April 16......... 855,980 1,196,970 
The above figures show :— 
A decrease of imports compared with the same date last year of ...... bales 
A decrease of quantity taken for consumption of ... -- 840,990 
A decrease of actual exports Of .............s:ce0ceeeeees . 






A. Geeqanen ti CUCU OE aii oie sas ceccctinccs sasdchactinasal . 
* The Consumption this year compares with one week more last year. 
In speculation there is a decrease of 34,700 bales, The imports 
this week have amounted to 53,385 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 164,000 bales, against 235,000 bales at the corre- 
sponding period last year. 





MANCHESTER, Apri 16. 

Trade generally has been in abeyance through the uncertainty as 
to the result of the Russian complication. Quotations have been 
very steady all round, but the demand shows a distinct falling away, 
and not much business has been done. Yarns for export have sold 
in moderate quantities for China and the Continent ; prices, how- 
ever, show no improvement on previous low rates. In cops, mariu- 
facturers have bought more freely in shirting yarns, but stocks were 
large, and the improved demand has not appreciably strengthened 
the position of spinners. For fine counts, the inquiry is slow and 
quotations weak. Cloth has been very inactive. Shirtings are well 
engaged, but now the demand is far from active. Jacconets and 
other fine staples are very steady, but the demand has lessened, and 
the lower prices lately accepted are no longer practicable. To-day’s 
market exhibits a stronger tone ; but, notwithstanding the upward 
tendency in Liverpool, there was a poor inquiry, and the business of 
the day was not important. 

(1.) Comparative STATEMENT of the Corton TRADE. 


| price) Previous Weeks in 1885. 







































|ARE | Price Price /Price, Price, Price, 
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(II.) Comparison with Previous YEARS. 
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sedis disdisdisdisd4 
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LEATHER TRADE. 


——— 


The business done in leather during the week has been moderate. 
The requirements for ordinary home consumption have been sinall, 
but adapted for military work continue in request. Light 
En ish butts, dressing and shaved hides and calf skins are wanted, 
cod conlad full quotations. 


| 
, 








THE WOOL TRADE, 


Cur Bradford correspondent writes:—It is surprising how very 
little confidence has been shaken here by the political uncertainties 
which have produced such fluctuations in the stock market. During 
the whole week values have remained quite firm, and the instances 
are rare where even the slightest concession has been made to effect 
sa'es, It is true that buyers restrict their operations a good deal, 
and will only buy for immediate use. But the consumption is con- 
siderable, stocks are light, and prices are low, and no one expects 
that they will go any lower. Spinners are all pretty busy on recent 
contracts, and there is clearly a very healthy demand for our yarns 
alroad, not only in the s‘aple descriptions, but in several fancy 
spinnings. A settlement of the difficulty which has arisen with 
Russia would undoubtedly stimulate buyers. In manufactured 
goods there is not at a'l the same healthy demand, and looms are 
with much difficulty kept properly employed. 


The following particulars of wool sales have been supplied to us 
by the selling brokers :— 








Sold to Sold to Total 

Date of Home Buyers. Foreign Buyers. Sold. 
Sale. Bal Bales. Bales. 
Mar. 17 Ch. Balme and Co. ......... 950 2,300 
» &7 Jacomb, Son, and Co. . 2,009 3,600 

» 18 Ch. Balme and Co.... 1,7 8,600 

»» 18 Jacomb, Son, and Co 2.200 .. 4,500 

» 19 H. Schwartze and Co....... scam ae 5,400 9,600 

» 20 H. P. Hughes and Son.............. 2,657 ......00 2,600 5,257 
» 21 Edenborough and Co. .............0 SROO:.cciscions ER, =: .cuiciais 6,150 
» 21 H. P. Hughes and Son........,.0000 2,040 seoevsee 2,860 rrr seeeee 5,500 
»» 283 Jacomb, Son, and Co. ..........0000 3,000 «2.008 Se. cannon 9,000 
» 24 Ch. Balme and Co................000008 _} pee ED .nsenctnnse 9,200 
» 24 John Hoare and Co. .............0000 BOL. . ancecrese BBD... .evorcesee 1,231 
» 26 Buxton, Ronald, and Co............. INOS... epvatedsn Ree. eictinens 7,450 


» 26 Windeler and Co.....................00000 














» 27 Edenborough and Co. 5,35 
» 27 Willans and Overbury 3, 108 
» 27 Thomas and Cook ...... ‘ 
» 27 Edenborough and Co, ; 
» 28 H. Schwartze and Co. ... os A} 
» 380 H. P. Hughes and Son............... 2,464 .. 5,014 
» 80 Edenborough and Co. ............... 1,450 2,900 
» 381 Ch. Balmo and Co...........cssssccsees 8,000 8,000 
April 1 John Hoare and Co. ..........60cccees 823 1,460 
»» 1 Jacomb, Son, and Co. ............... 8,500 7,700 
8 Edenborough and Co. ............... 850 2,050 
» 8 H. P. Hughes and Sons.............. 2,453 4,373 
» 9 Willans and Overbury ............... 2,106 3,706 
» 10 Ch. Balme and Co..................0008 4,300 7,700 
» 10 Jacomb, Son, and Co........... 1,000 , 1,7¢0 
» 11 Jacomb, Son, and Co. .., 3,000 . 6,100 
» 14 Buxton, Ronald, and Co. 2,250 . 6,050 
» 15 Windeler and Co. ......... 108 840 
» 15 H. P. Hughes and Sons .... 1,318 2,838 
» 15 H. P. Hughes and Sons 1,592 2,362 
» 16 Jacomb, Son, and Co. ............... 2,800 3 
FORGE i vivccowes BOF GR:  Scicsere 157,629 


Messrs Jacomb, Son and Co. report the public sales of colonial 
wools were resumed on the 8th inst., after the Easter recess, and will 
c’ose on the 18th inst. The tone of the market for almost all merino 
descriptions is much weaker than in the earlier sales, and prices 
have further receded ; the decline is most marked in earthy, greasy 
South Australian and the lower grade of greasy generally ; sound 
free combing wools hold their own better; washed merino fieeces 
are neglected at low prices. The market for cross-bred descriptions, 
under the influence of a wide spread competition, has kept very firm, 
and values for such now stand at the best of the series, showing an 
average improvement ot fully ten per cent. on previous currency, 
and in some instances even more. An akumaliticy demand for 
black wools for natural brown goods has run the small quantity 
— up to some high prices. Of the quantity offered to date, 
about fifty-five per cent. has been taken for export, including a few 
thousand bales for the United States. Thirty-one thousand bales 
have been bought in, and it is calculated that, out of the present very 
moderate stocks, some forty thousand bales of wool will a held over 
in first hands at the conclusion of these auctions, 





JUTE, HEMP, AND FLAX TRADES, 


There has been a partial speculative demand for jute at, in many 
cases, 1/ 10s to 2/ recovery upon recent depressed quotations, and 
the market is still dearer in Calcutta than here, with decreased sup- 
plies. The quantity afloat to Dundee is, however, large, by com- 
parison with last year. About 25,000 bales have sold at prices 
ranging from 10/ 10s to 13/ 5s; RB. No. 2, to London, March-May, 
13/ 5s ; ditto No. 3, due, 8' 5s. Various marks at a range of 10/ 10s 
to 13/ 5s for both ports. Rejections for Dundee, due, at 7/ 10s to 
71 12s 6d per ton. Jute goods in better demand at firmer rates, and 
yarns at an advance. 

From Messrs George Armitstead and Co.’s circular, Dundee, April 
21 :—‘‘ There is little change to report in the flax market. The 
demand for spot goods continues quiet, but prices remain steady, 
and sellers are disposed to hold stocks on this side very firmly, 
Meantime consumers are pretty well supplied for their mere imme- 
diate wants. The chief feature in the Russian advices during the 
week has been the fall in exchange caused by the political crisis, 
Prices of goods for shipment have consequently come easier, and a 
fair amount of business has been done. Buyers now, however, show 
some reserve in buying for forward shipment.” 

Messrs Barber Brothers’ circular reports :—“ Manila hemp has been 
in good demand during the past fortnight ; advancing prices, which 
at the close show a rise of fuily 1/ per ton. Considerably more 
business would have been done had not offers for arrival been of 
only limited extent, and many holders of spot parcels withdrawn 

ltogether from the market, while others raised their limits to pro- 
ibitory prices. 


THE ECONOMIST. 
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COLONIAL AND FOREIGN PRODUCE MARKETS, 
For Rarort or mais Day’s MARKET 8&8 “ Postscript.” 
Mrnoine Lanz, Fripay. 

Svear.—There is not any increase of demand. Prices of beet 
have rather hardened, and holders are firm. The cultivation of the 
plant in Europe will probably be smaller next season than in 
1884-5, but there is not as yet any revival of speculative feeling. 
Cane-grown sugars are generally below cost of production, and the 
future supplies may be expected to fall off. Further cargoes Java 
have sold at previous rates, and the quantity of this description 
afloat’ is very heavy by contrast with last year. Crystallised 
Demerara has sold to moderate extent at 15s 6d to 17s; very fine, 
18s; Trinidad, 16s to 16s 6d ; Jamaica, 15s 6d tol6s. <A cargo of 
Trinidad usine reported sold, viz., 3,000 bags at 15s 9d per cwt for the 
Baltic. Refined sugars are in good demand. The London stock of 
West India sugar remains at 36,000 tons, out of a total of 89,000 
tons. Stocks of low brown Eastern kinds, owing to diminished 
imports, show a serious falling off as compared with 1884. 

Imports and Deg.ivertes of Sv¢ar to April 11, with Srocks on hand. 
1885. 1884, 1883. 1882. 


Weported crccececceseeee tons 97,200... 121,800 ... 95,500 ... 91,600 
POON OG doh cis sstccicartices 98,400 ... 106,400 ... 104,400 ... $9,600 
EE cc cnidcacdibancaassaceebens 89,000 .,.. 102,000 ... 89,600 ... 76,200 


Stock, U.B. w..ceccss.00cks.0s 298,000 -... 273,500... £18,500 ... 
Madras Jaggery... prewt 9/0 9/6 ... 9/6 10/6... 12/6 14/0 .., 14/0 15/0 
Crystallised Demerara .., 15/6 19/0 ... 21/0 24/6... 25/6 29/0... 2€/6 30/6 
Beet, 88 per cent ,f.o.b. ... 12/44... 16/8 15/6... 21/6 ... 23/0 

Fine French loaves, f.o.b. 17/0 17/3 ... 22/022/6... mone. ., 
Java, afloat, Nos. 15 to 16 15/6 15/9 ... 19/6... 25/3 ... 26/6 


Mauritius.—2,164 bags, by auction, sold at 10s to 12s, for syrups. 

Penang.—729 baskets native were bought in at 9s 6d, and 799 bags 
grainy sugar withdrawn, Business in the former by private con- 
tract at 9s. 

Jaggery.—500 tons cane are reported at 9s 3d. 

Floating Cargoes.—Two of Java for the United Kingdom, one of 
1,410 tons, at 15s 14d; one of 1,600 tons, at 14s 104d; one of 4,300 
baskets, at 15s 44d, for a near port. Others sold of which particu- 
lars do nct transpire. 

Beet Sugar firmer. German, April-May shipment 12s 44d to 
12s 6d per cewt, f.o.b. 

Refined.—There has been rather more demand for dry refined 
goods at the quotations, some of which are rather higher than last 
week. Business, Say’s Paris loaves, at 17s3d ; Dutch, May shipment, 
at 16s 9d to 16s 104d, f.o.b. ; American granulated, 16s 3d to 16s 6d. 
ce. f. andi. Pieces have ruled rather in favour of the sellers, and in 
the Clyde quotations are higher than here, with a strong market. 

Rum.—The market is firm with sales of about 450 puncheons 
West India, chiefly Jamaica, Demerara quiet owing to rather 
heavy arrivals. 120 casks Natul sold, at 1s ld to 1s 2d per proof 
gallon. The stock of Jamaica is 8,850 puncheons, against 10,650 
last year; of other West Indian, about 8,800 puncheons, against 
5,910 puncheons. 

Cocoa.—Recent large imports have led to an increased supply, 
which, as usual, met with good competition, partly for export, and 
prices of West India are in many cases 1s to 2s higher. On Tuesday 
4,944 bags Trinidad, by auction, chiefly sold : low to middling, 70s 
to 78s, up to 92s for fine and superior. 3,650 bags Grenada, nearly 
all found buyers at a range of 61s 6d to 75s 6d. 82 bags other 
West India were chiefly in small lots, including Dominica at 56s 6d 
to 57s. 87 bags good Ceylon realised the high price of 96s for the 
portion sold. 259 bags African part sold at 48s, one lot 56s, Of 
386 bags foreign descriptions a few Carupano sold at 82s 6d to 86s. 
By private contract fine new Guayaquil sold at 97s 6d to 100s per 
ewt for Ariba. 

CorrerE.—Quotations have been irregular, but there is now rather 
more confidence, and of the heavy quantity brought forward the 
bulk found buyers. Costa Rica has given way about ls, in some 
cases the fall upon Porto Rico being more. East India and Ceylon 
without material alteration, except common qualities of the former, 
which are weaker. 847 casks 114 barrels 146 bags plantation 
Ceylon sold: low middling, 53s to 58s; middling greyish to colory 
58s 6d to 64s ; good middling to fine, 65s to 75s ; bold, 72s to 90s 
according to quality ; with fine bold at 92s to 102s 6d. 4 casks 
76 bags Ceylon-grown Liberian sold at 53s 6d to 58s. Of 15 casks 
24 cases 4,364 bags East Indian the bulk found buyers: pale and low 
middling 49s to 56s ; middling, 57s to 64s; good middling to rather 
bold, 65s to 73s 6d ; bold, 75s to 86s. Mysore: Coorg kind, 60s to 
92s; a few lots fine, 102s to 113s. 300 bags Java brought 37s 
to 41s 6d for sea damaged. 475 half-bales Mocha part sold at 70s 6d 
to 71s 6d for mixed short berry and 72s to 74s 6d for good long berry. 
11 casks 128 barrels 912 bags Jamaica partly found buyers: low to 
good ordinary at 37s to 42s ; fine ordinary, 45s to 47s 6d; 
low middling, 59s. 14,669 bags foreign included ordinary to fo 

reenish Guatimala at 44s 6d to 46s 6d ; fine ordinary to low mid- 

ling, 48s to 55s; middling, 50s to 62s ; good, 63s to 67s 6d ; fine 
colory, 70s 6d to 77s; Costa Rica, ordinary and palish, 45s to 52s; 
low middling to middling, 52s 6d to 61s; good middling to fine, 
64s 6d to 78s. Porto Rico, 55s 6d to 57s 6d, one lot bold 69s. At 
the Dutch Trading Company’s sale of 108,680 bags 240 cases, held 
yesterday, there was a steady demand, the closing prices of good 
ordinary Java being rather higher than in March. The ean of 
coffee in the London Docks and wharves is 11,640 tons, against 
21,370 tons in 1884, 

Imports and Dg.iverigs of Corres to April 11th, with Stocks on hand. 
1885. 1884. 1883. 1882. 
Imported ....iccrcorereesee 608 10,420 .., 14,020 .., 11,620 ... 15,030 
Delivered forhomeconsumptn. 3,770 .. 3,610 .u. 4,080 su. 4,220 
” we OXPOPb.......ecserres 6,120 ... 8,700 .. 8,170 .. 9,090 
eo ensvees sevceseseccscosccaseones ses 11,640 ... 21,870 .. 12,970 .. 13,880 
Mid. plantationCeylon...percwt 60/ to €5/ ... 62/to65/ ..; 87/ to 92/ ... 68/ to 72/ 
Delivered last week, 741 tons, ewe tons for export, against 897 tons 


TrA.—Steady prices have been obtained for China at the public 
sales, comprising supply amounting to 20,945 packages, but the 
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market privately is quiet. Clearances by the trade continue on the 
same extensive scale as last month. 1,557 packages Ceylon have 
sold, including broken pekoe at 1s 24d to 2s 4d. The public sales 
have also comprised 1,440 packages Java. There has been a good 
competition for Indian, and 20,444 packages, offered by action, during 
the week, sold at fall to rather higher rates. A portion was in 
second hands, ‘‘ without reserve.” 

Mace.—5 cases dull reddish Penang went at 1s 2d per lb, 
being cheaper. 

Cioves.—824 bales Zanzibar part found buyers at jd decline, viz., 
5d to 54d for middling to fair. 8 cases Ceylon sold at 77d to 94d. 
105 cases Penang partly sold; fine, 1s to ls O0jd; mixed, 10jd to 
104d per lb. 

Cassia Lignea.—Of 862 boxes, by auction, a few sold at 26s to 
27s per cwt, 

GINGER.—157 cases $08 packages Cochin partly found buyers, 
rough being rather lower: small, 37s 6d ; ordinary to good, 383 6d 
to 41s 6d; extra bold, 49s to 50s. Scraped steady ; medium, 58s 6d ; 
bold, 69s 6d ; part scraped, small, 49s 6d to 55s 6d; medium, 58s. 
160 bags African withdrawn. 2 casks 190 barrels Jamaica, part sold 
at 51s to60s per cwt. 

PimENTO remains dull. 
1?d per lb. 

Saco.—At auction, 1,345 bags, about two-thirds sold at the recent 
advance, at 1ls 6d to 12s 6d, with a few bold at 13s per cwt. 


Stock of Sago. 


t) 


1,000 bags part sold at 13d to 2}d; low, 


1885. 1884. 1883. 1882. 
BLOCK necccsscscoccccee SONS 1,880 dene < Sa 1,740 ones... dete 
Price per cwt. ............ 11/6 14/0 .,. 11/0 13/0 ... 12/6 14/9 ... 14/0 15/0 
Pearl tapioca, percwt. 12/014/0 ... 10/6 13/0 ... 14/6 16/6 ... 14/6 16/6 


Saco Firour.—The latest sales include 1,000 bags Sarawak at 
10s 1jd per ewt. 

Tapioca.—At the weekly sales 449 bags pearl 
buyers: medium, 13s 3d; bullet, 13s 6d per cwt. Flake, dull. Of 
2,910 bags Singapore, a few small parcels realised 1§d to 1gd. 347 
bags damaged Penang included first class at 14d to 14d per lb. 

BLack Purrae.—The market is quiet. At the weekly sales, 338 
bags Aleppy about half sold at lower rates: viz., 73d to 7§d. 1,443 
bags Singapore were chiefly bought in, a few lots selling at 74d to 
7#d per lb. 462 bags Penang withdrawn. 

White Prrrer.—342 bags Singapore were taken in at 10jd to 
11d, a few fair selling at 4d decline, viz., 10gd. 204 bags withdrawn 
at 93d per lb. 

Nutmecs.—The demand is slow. 
bought in: 69's sold at 3s 2d. 148 boxes at 1s 8d for 110’s and 
106’s. 20 boxes Singapore brought 2s 14d for 82’s. 10 cases 
Tellicherry kind 78's, 23 1d; 99’s, 1s 9d. 

SALTPETRE.—An advance of 6d has again been paid, the reported 
sales including 20C tons Bengal to arrive, latterly at 17s 3d 173 6d 
per cwt, April to May shipment, via Cape. 

NiTRATE Sopa is also dearer, and quoted 10s ]4d to 10s 3d. Liver- 
pool about the same, the market being cleared up to 9s 9d per ewt. 

SHELLAC.—Prices continue depressed, with the visible supplies 
large. The feature in Tuesday’s public sales was the heavy decline 
upon garnet and third button, viz., 3s to 5s. The former sold at 
55s to 57s for fine A T, the latter at 45s to52s. Second orange went 
steadily at 56s to 60s; fine BSLS realised 79s. Of 950 chests in 
the catalogues, nearly 400 sold. 

Inp1co. —The periodical sales have gone flatly. Of 6,678 chests 
actually brought forward, about 3,000 sold in the room at prices 
below cost in Calcutta. Shipping sorts of Bengal went at January 
prices to 3d under, while the ordinary qualities showed 2d to 4d 
or even a greater decline. Good to fine scarce and unaltered. 
Madras and Kurpah steady, the latter being in some cases, through 
scarcity, ld to 2d dearer. 

Oruser DrysaLtERy Goops.—The market for gambier is firmer, 
with sales of about 150 tons to arrive at 21s 74d to 21s 10d, and 
21s 6d paid on the spot. 525 bales, out of condition, sold by auction, 
“* without reserve,” at 21s 3d to 21s 6d reweights. 1,463 packages 
cutch were bought in at 23s 6d to 25s 6d, and 113 cases China galls 
at 52s to 52s 6d. Plumbago quiet, 659 barrels partly sold at 
previous rates, 

Drvues.—Cape aloes, good and fine bright, scarce. Balsam peru 
and capivi quiet. Camphor continues also neglected. Bark, South 
America and East Indian cinchona, little doing at steady prices. 
Cardamoms sold at irregular rates. Castor-oil extremely quiet. Gum 
arabic, oe still advancing ; Benjamin steady. Ipecacuanha, 
good and fine root, fully 2d to 3d dearer. Musk quiet. Rhubarb 
realised full rates. Oil of peppermint, HG Hotchkiss’, held firmly 
for 19s. Other essential oils mostly quiet. Opium, also very little 
business passing. 

CHEMICALS.—Prices generally firm, with rather an upward 
tendency. Sodas quiet. Citric acid dearer, Tartaric without 
change. Quinine as last week. 

_ Iyp14-RuBBER.—Borneo has sold at 1s 5d to 1s 6d per Ib. Para 
1s quiet, 

Hipes.—The large quantity of East India offered yoamentay meta 
steady demand at late rates. Bombay went in favour of the buyers. 
Buffalo steady. : 

Metats.—During the week prices have been irregular, but 
generally in favour of the buyers. Chili copper shows another fall, 
closing with a firmer market. To-day, g.o.b., quoted 44/ 7s 6d to 
44/ 10s cash and fourteen days. By tel from Valparaiso, the 
charters in 14 days amounted to 1,900 tons. English dull, and occa- 
sionally lower. Australian nominal. Lead is slowly getting dearer. 
Imported tin varies in price from day to on and is now firmer. 
Straits, 78/ 5s. to 782 12s 6d cash, three months 79/ 10s to 791 15s, 
The iron markets are not yet influenced by the expectation of war, 
and there has been an irregular demand for Scottish Pig up to 
42s 3d, closing at 41s 11d per ton cash. The shipments from lasgow 
to latest date were 116,640 tons, being smaller than for many years 
past. 


rtly found 


"54 cases Penang were chiefly 
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Linszep.—The market has been strong, with better but is 
now less excited, and the advance previously established barely wi 
gorted Calcutta, 47s to 47s Gd, ex ship, per 410: 46s to 46s 

ue or near at hand ; March, 45s; April, abaes 443: April to Ma 
43s to 43s 6d. Bombay, to arrive in London and Hull, 44s 
to 46s, according to date of shipment; Bombay, April to May 
44s 9d to the continent. Two cargoes of La Plata, spring shipment, 
have sold at 42s 6d to 42s 9d. By last advices the following sup- 
plies were afloat to the United Kingdom, viz, $4,268 quarters, 
against 83,790 in 1884, and 135,277 quarters in 1883. 


O1s.—An advance has been paid for seed oils, which is now barley 
supported. English brown rape on the spot, 251 15s; May to 
August, 26/; last four months, 26/ 5s to 267 10s. Linseed has risen 
10s since last Friday, with a good demand. To-day the market is 
weaker. On the spot, 22/ to 22/ 2s 6d; May to August, 227; 
last four months, 21/ 10s to 21/ 15s. Hull, in usual packages, 
22/. Exports from the latter during the week 123 tons. Cocoa- 
nut firm, and rather dearer for Cochin. No improvement reported 
in Ceylon oil. Palm remains at 31/ for Lagos. A fair business 
done in Liverpool. Olive does not present any change. Mogadore 
sells at 34/ 18s ; sales to arrive per steamer at 34/, ex quay. Crude 
sperm steady at 60/. Pale seal sells in retail at 27/ 15s per ton. 


PETROLEUM Ott is lower on the spot, owing to several arrivals, 
viz., 64d to 6gd. Forward deliveries firm : September-December, 
63d per 8 lbs. 


1885. 1884. 1883. 
Stock at public wharves, April 15...........barrels 60,397 ... 280,856 .. 216,407 
In vessels not yet landed .. ........c.csesccscecseeeeesee 18,500 ... 8,804 ... 13,777 
Delivered during week ending April 15 ............ 12291 . 7,889.1 7,108 
RMR NOE TA desis ins odics<qnetcsckarighiinses aduends 35,000 ... ois - 108,500 


TURPENTINE steady, at 22s 61; May to August, 23s, last four 
months 23s 6d to 23s 9d per cwt. 


TaLLow.—There is a full supply of Australian. The price of 
Petersburg has been raised to 41s 6d per cwt. 





THE BANKRUPTCY ACT, 1883.—RECEIVING ORDERS, 



























































































































Dats or 
Dats oF; Pvsuic 
Destor’s Name. Orper. | Exami- 
NATION. 
Baily, Henry, jun.........- Abergavenny... ..| Gentleman ............ Apr, 10} Apr. 27 
Baumber, John E...,......| Harrington......... Farmer ..............| Apr. 8) May 14 
Bell, Joseph..........0+++00.-| Peckham  ......... Boot manufacturer) Apr. 10} May 13 
Berry, William ...........| SWAMSCM ....0...+4-- China dealer..........| Apr. 11) May 14 
Brine, R. R. Friend ...... .| Farmer .... ..| Apr. 8) May 8 
Cocks, William ..,.........) Woolwich ......... POT hic, eiteantenteaied Apr. May 1 
Crow, Edward........0.:.++: Lincolnshire ..... Coal merchant ...... Apr. Apr. 29 
Davies, Elias....... ..».| Tenby, Pembroke} Tailer ..................) Apr. Apr. 15 
Davis, G. Edwin.. ....| South Shields...... General draper ...... Apr. 10) Apr. 23 
Doe, John Hall.... ....| Eaton Bray, Beds.| Vicar of Eaton Bray Apr. 23 
Drake, John.........00+s008 Halifax, Yorks....| Bootmaker ............ May 12 
Dykes, Mary Ann ........ | Taunton ............ Milliner ........ccoss+ Apr. 29 
Durtnal, John..........++..-| Ashford, Kent ...) Grocer ..... sess Apr. 24 
Dyson, Robert.......++e0+++ King’s Lynn ..... | Lathrender............ Apr. 29 
Eames, Ellen .....+.++.00+ Honiton, Devon..| Widow...............-+ y 14 
Ellis, J., and Co. .........| Bradford ............ Apr. 28 
Ellis, P. Parsell ...........| Haverfordwest ...| Grocer .......-+...s00+ 9} Apr. 21 
Farrar, Robert .........-..| Manchester.........| E Apr. 22 
Farrar, J. and J...... ...| Elland, Yorks......| 3 May 12 
Follwell and Laming..... Brentwood .. ..... | Nurserymen ......... May 11 
Gambrill, A. and T., jun.| Sevenoaks .........) Farmers ..........0... Apr. 24 
Gibson, Thomas ..........+- Cumberland ...... Apr. 22 
Gibson, Anne ...............| Westmoreland .. May 2 
Gillott, John.........c00000: Nottingham ..... 8} May 19 
Goldstone, Simon........... Blackburn, Lancs | Tailor ...........-s+0-» Apr. 28 
Graffunder, William ......] Cardiff ............... 8} May 6 
Harrison, Alfred ............| Liverpool..........--} SOLICITOR ......00.0000 8} Apr. 20 
Harker, James C. .......:. Kendal........ ......| Coal merchant ...... y 2 
Heather, Thomas .......-. Leadenhall street; Engineer............... May 15 
Hinks re web ai iS igo ae Ww. _~ * 
Hodgson, H., and Co. .. ingley, Yorks... | Hay dealers ......... p 
Seutenis Charles ......++. High Wycombe...| Bootmaker... ........ S| May 13 
Hulbert, J., and Sons ...| South Lambeth.. | Pianoforte manufs. May 15 
Ireland, R. Clement ......; Southampton...... Draper Sincbcusieadenibees Apr. 24 
Jackson, Alfred .........+« ...| Wine merchant..... Apr. 30 
Jones, JOWM .......0eeeeeeeee ; Builder ceceeiaseniante 5 aoe. 23 
Mann, Charles .............-| Stratford............] OUMAM...... ssn 8 y 14 
McLelland, John........... | Rake lane, Upton) Butcher .......2...+.. p Apr. 22 
Newall, John ... .--| Taunton .........0 Apr. 29 
Norris, Edwin...............| LUtom ...............| DEMCKIBYOR sorces.eenes ’ 7 . 
Northam, Isaac ........ 8 : y nd 
Park, JONM  ...seeseseeseeees pose = 
Perry, R. William ......... a. = 
Pierce, Harry .......--+++-- L = 
Please,Ingram, & Heydon} Derbyshire......... S| May x 
Remnant, Charles ......... = = 
Rice, [saacd .....00<-seseee+++ i. ¥ 2 
Ricks, George ......++.-.++ _ > 
Robinson, H. Garbutt ...| Filey, Yorks. ...... > y = 
Rodan, D. Bell ...........-| Blackburn, Lancs ‘ se - 
Royce, T. Henry..........-. isdicdooeee : a - 
Senior, J., and Son........ Batley Carr, York y ’ 
Shelton, William............| Wollaston ..,.++0». = 2 
Showell, William............ Wolverhampton...) Manufacturer ...... = = 
—_ a stones Croydon .....000.4.. tae = 
8 » H. JONAS oe eese0000- Penrerem : 
Stanley, Charles.........++ Birmingham ...... é tas > 
Taylor, Elizabeth ..,......) Brentwood, Essex} Clothier ......... ) er it 
Taylor, Barnabas May 12 
Tennent, John ............| Edgware road .. | Cab proprietor ...... : a 
Thompson, John my n 
Thomas, Hugh.......... . | Carnarvon ........ ae 6 
Tucker, Job ....c.00-000+ Mae. 
coeddsctsetsdes aay 2 
May 28 
sty 
o| Apr. 80 
May 
Wolfe, George......... 0+ _ = 
Woodhouse, John ......... 
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THE WOOL TRADE, 


Cur Bradford correspondent writes :—It is surprising how very 
little confidence has been shaken here by the political uncertainties 
whic have produced such fluctuations in the stock market. During 
the whole week values have remained quite firm, and the instances 
are rare where even the slightest concession has been made to effect 
sales, It is true that buyers restrict their operations a good deal, 
and will only buy for immediate use. But the consumption is con- 
siderable, stocks are light, and prices are low, and no one expects 
that they will go any lower. Spinners are all pretty busy on recent 
contracts, and there is clearly a very healthy demand for our yarns 
atroad, not only in the s‘aple descriptions, but in several fancy 
spinnings. A settlement of the difficulty which has arisen with 
Russia would undoubtedly stimulate buyers. In manufactured 
goods there is not at a'l the same healthy demand, and looms are 
with much difficulty kept properly employed. 


The following particulars of wool sales have been supplied to us 
by the selling brokers :— 








Sold to Sold to Total 

Date of Home Buyers. Foreign Buyers. Sold. 
Sale. Bales. Bales. Bales. 
Mar. 17 Ch. Balme and Co. .........c0ecerersees 5 2,300 
3, 17 Jacomb, Son, and Co. .. eve 3,600 

» 18 Ch. Balme and Co. ....... ane 3,600 

»» 18 Jacomb, Son, and Co. ..........+00 4,500 

» 19 H. Schwartze and Co.............0009 9,600 

» 20 H. P. Hughes and Son............... 5,257 
» 2 Edenborough and Co. .............0 5,150 
» 21 H. P. Hughes and Son...........000 5.500 
+, 23 Jacomb, Son, and Co. ..........0000 9,000 
» 84 Ch. Balme and Co...,..........0.000008 9,200 
«» 24 John Hoare and Co. ................0 1,231 
» 26 Buxton, Ronald, and Co............. 7,450 
os Se PN BIE OO. ccc rsesiesyarene o0ssee 516 

» 27 Edenborough and Co. ............665 5,350 
» 27 Willans and Overbury .............. 6,109 
» 27 Thomas and Cook ..........c.ccecceeee 593 


» 27 Edenborough and Co. 
» 28 H. Schwartze and Co. 
» 30 H. P. Hughes and Son. 
» 380 Edenborough and Co. 















» 8 Edenborough and Co. ............... J 
» 8 H. P. Hughes and Sons.............. 4,373 
» _9 Willans and Overbury ............... 3,706 
op AB : BR OB Ge an ccc sci ven neoccados 7,700 
» 10 Jacomb, Son, and Co.................. 1,7¢0 
» 11 Jacomb, Son, and Co. ..........6000 €,100 
» 14 Buxton, Ronald, and Co. ............ 6,050 
gg OO INET ON TO, <n leccisiccs ccewieecs Di sdiviviee SRE uivdceess 840 
» 15 H. P. Hughes and Sons ............ RD sav sciced AD sicicesss 2,838 
» 15 H. P. Hughes and Sons ............ 1,592 ......... ing 2,362 
» 16 Jacomb, Son, and Co. ............0 » | WO ccheteane 6,500 
70,861 ....00000 BBFGB. cxceccece 157,629 


Messrs Jacomb, Son and Co. report the public sales of colonial 
wools were resumed on the 8th inst., after the Easter recess, and will 
cose on the 18th inst. The tone of the market for almost all merino 
descriptions is much weaker than in the earlier sales, and prices 
have further receded ; the decline is most marked in earthy, greasy 
South Australian and the lower grade of greasy generally ; sound 
free combing wools hold their own better; washed merino fieeces 
are neglected at low prices. The market for cross-bred descriptions, 
under the influence of a wide spread competition, has kept very firm, 
and values for such now stand at the best of the series, showing an 
average improvement ot fully ten per cent. on previous currency, 
and in some instances even more. An extraordinary demand for 
black wools for natural brown goods has run the small quantity 
ore up to some high prices. Of the quantity offered to date, 
about fifty-five per cent. hasbeen taken for export, including a few 
thousand bales for the United States. Thirty-one thousand bales 
have been bought in, and it is calculated that, out of the present very 
moderate stocks, some forty thousand bales of wool will be held over 
in first hands at the conclusion of these auctions, 





JUTE, HEMP, AND FLAX TRADES, 


There has been a partial speculative demand for jute at, in many 
cases, 1/ 10s to 2/ recovery upon recent depressed quotations, and 
the market is still dearer in Calcutta than here, with decreased sup- 
plies. The quantity afloat to Dundee is, however, large, by com- 
parison with last year. About 25,000 bales have sold at prices 
ranging from 10/ 10s to 13/ 5s; RB. No. 2, to London, March-May, 
13/ 5s ; ditto No. 3, due, 8’ 5s. Various marks at a range of 10/ 10s 
to 131 5s for both ports. Rejections for Dundee, due, at 7/ 10s to 
7! 12s 6d per ton. Jute goods in better demand at firmer rates, and 
yarns at an advance. 

From Messrs George Armitstead and Co.’s circular, Dundee, April 
21 :—‘‘ There is little change to report in the flax market. The 
demand for spot goods continues quiet, but prices remain steady 
and sellers are disposed to hold stocks on this side very firmly, 
Meantime consumers are pretty well supplied for their more imme- 
diate wants. The chief feature in the Russian advices during the 
week has been the fall in exchange caused by the political crisis, 
Prices of goods for shipment have consequently come easier, and a 
fair amount of business has been done. Buyers now, however, show 
some reserve in buying for forward shipment.” 

Messrs Barber Brothers’ circular reports :—“ Manila hemp has been 
in good demand during the past fortnight ; advancing prices, which 
at the close show a rise of fuily 1/ per ton. Considerably more 
business would have been done had not offers for arrival been of 
only limited extent, and many holders of spot parcels withdrawn 

\together from the market, while others raised their limits to pro- 
ibitory prices. 
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COLONIAL AND FOREIGN PRODUCE MARKETS, 
For Report oF THis Day’s MARKET SER “ PosTscRipr.” 
Mrincrne Lang, Fripay. 
Sucar.—There is not any increase of demand. Prices of beet 
have rather hardened, and holders are firm. The cultivation of the 
plant in Europe will probably be smaller next season than in 
1884-5, but there is not as yet any revival of speculative feeling. 
Cane-grown sugars are generally below cost of production, and_ the 
future supplies may be expected to fall off. | Further cargoes Java 
have sold at previous rates, and the quantity of this description 
afloat’ is very heavy by contrast with last year. Crystallised 
Demerara has sold to moderate extent at 15s 6d to 17s; very fine, 
18s; Trinidad, 16s to 16s 6d ; Jamaica, 15s 6d tol6s. <A cargo of 
Trinidad usine reported sold, viz., 3,000 bags at 15s 9d per cwt for the 
Baltic. Refined sugars are in good demand. The London stock of 
West India sugar remains at 36,000 tons, out of a total of 89,000 
tons. Stocks of low brown Eastern kinds, owing to diminished 
imports, show a serious falling off as compared with 1884. 
Iuports and DELIVERIES : oo to awe i with Stocks on hand. 





1883, 1882. 
Imported ..... .tons 97,200... 121,800 ... 95,500 ... 91,500 
Delivered . .. 98,400... 106,400... 104,400 ... 89,600 
TIOOOE, ..cnsassortecerecsceassions 89,000... 102,000 ... 89,€00 ... 76,200 


DOOM, TL, is snaveecsestuose 293,000 
Madras Jaggery... prewt 9/0 9/6 ... 9/6 10/6... 12/6 14/0 .., 14/0 15/0 
Crystallised Demerara .., 15/6 19/0 ... 21/0 24/6... 25/6 29/0... 2€/6 30/6 
Beet, 88 per cent ,f.o.b. ... 12/44... 16/8 15/6... 21/6... 23/0 
Fine French loaves, f.o.b. 17/0 17/3 ... 22/0 22/6... mone. .,, 29/ 
Java, afloat, Nos. 15 to 16 15/6 15/9 .. 19/6 ... 25/38 .. 26/6 

Mauritius.—2,164 bags, by auction, sold at 10s to 12s, for syrups. 

Penang.—729 baskets native were bought in at 9s 6d, and 799 bags 
grainy sugar withdrawn, Business in the former by private con- 
tract at 9s. 

Jaggery.—500 tons cane are reported at 9s 3d. 

Floating Cargoes.—Two of Java for the United Kingdom, one of 
1,410 tons, at 15s 14d; one of 1,600 tons, at 14s 10$d; one of 4,300 
baskets, at 15s 44d, fora near port. Others sold of which particu- 
lars do nct transpire. 

Beet Sugar firmer. German, April-May shipment 12s 44d to 
12s 6d per ewt, f.o.b. 

Refined.—There has been rather more demand for dry refined 
goods at the quotations, some of which are rather higher than last 
week. Business, Say’s Paris loaves, at 17s3d ; Dutch, May shipment, 
at 16s 9d to 16s 104d, f.o.b. ; American granulated, 16s 3d to 16s 6d. 
e. f. andi. Pieces have ruled rather in favour of the sellers, and in 
the Clyde quotations are higher than here, with a strong market. 

Rum.—The market is firm with sales of about 450 puncheons 
West India, chiefly Jamaica, Demerara quiet owing to rather 
heavy arrivals. 120 casks Natul sold, at 1s ld to 1s 2d per proof 
gallon. The stock of Jamaica is 8,850 puncheons, against 10,650 
last year; of other West Indian, about 8,800 puncheons, against 
5,910 puncheons. 

Cocoa.—Recent large imports have led to an increased supply, 
which, as usual, met with good competition, partly for export, and 
prices of West India are in many cases Is to 2s higher. On Tuesday 
4,944 bags Trinidad, by auction, chiefly sold : low to middling, 70s 
to 78s, up to 92s for fine and superior. 3,650 bags Grenada, nearly 
all found buyers at a range of 61s 6d to 75s 6d. 82 bags other 
West India were chiefly in small lots, including Dominica at 56s 6d 
to 57s. 87 bags good Divten realised the high price of 96s for the 
portion sold. 259 bags African part sold at 48s, one lot 56s. Of 
386 bags foreign descriptions a few Carupano sold at 82s 6d to S6s. 
By private contract fine new Guayaquil sold at 97s 6d to 100s per 
ewt for Ariba. 

Corree.—Quotations have been irregular, but there is now rather 
more confidence, and of the heavy quantity brought forward the 
bulk found buyers. Costa Rica has given way about 1s, in some 
cases the fall upon Porto Rico being more. East India and Ceylon 
without material alteration, except common qualities of the former, 
which are weaker. 847 casks 114 barrels 146 bags plantation 
Ceylon sold: low middling, 53s to 58s; middling greyish to colory 
58s 6d to 64s ; good middling to fine, 65s to 75s » bold, 72s to 90s 
according to quality ; with fine bold at 92s to 102s 6d. 4 casks 
76 bags Ceylon-grown Liberian sold at 53s 6d to 58s. Of 15 casks 
24 cases 4,364 bags East Indian the bulk found buyers: pale and low 
middling 49s to 56s ; middling, 57s to 64s ; good middling to rather 
bold, 65s to 73s 6d ; bold, 75s to 86s. Mysore: Coorg kind, 60s to 
92s; a few lots fine, 102s to 113s. 300 bags Java brought 37s 
to 41s 6d for sea damaged, 475 half-bales Mocha part sold at 70s 6d 
to 71s 6d for mixed short berry and 72s to 74s 6d for good long berry. 
11 casks 128 barrels 912 bags Jamaica partly found Cea : low to 
good ordinary at 37s to 42s ; fine ordinary, 45s to 47s 6d; 
low middling, 59s. 14,669 bags foreign included ordinary to fox 
— Guatimala at 44s 6d to 46s 6d ; fine ordinary to low mid- 

ling, 48s to 55s; middling, 50s to 62s; good, 63s to 67s 6d ; fine 
colory, 70s 6d to 77s ; Costa Rica, ordinary and palish, 45s to 52s; 
low middling to middling, 52s 6d to 61s; good middling to fine, 
64s 6d to 78s. Porto Rico, 55s 6d to 57s 6d, one lot bold 69s. At 
the Dutch Trading Company’s sale of 108,680 bags 240 cases, held 
yesterday, there was a steady demand, the closing prices of good 
ordinary Java being rather higher than in March. The stock of 
coffee in the London Docks and wharves is 11,640 tons, against 
21,370 tons in 1884. 

Imports and DzLiveries of Corrzs to April 11th, with Stocks on hand. 

1885. 1884. 1883. 1882. 

Imported ......c...00e0e000 608 10,420 ... 14,020 .., 11,620 ... 15,030 
Delivered forhomeconsumptn. 3,770 .., 3,610 .. 4,080 .. 4,220 

” OXPOFE........0000008 6,120 ... 8,700 .. 8,170 .. 9,090 
sein <sisichenocensshhanetsncantibins 11,640 ... 21,870 ... 12,970 .. 18,880 
Mid. plantationCeylon...percwt 60/'to €5/ ... 62/to65/ ..; 87/ to 92/ ... 68/ to 72/ 
Delivered last week, 741 tons, aa tons for export, against 897 tons 

n . 


.. 271,500 ... 218,500 ... 140,000 


Tra.—Steady prices have been obtained for China at the public 
sales, comprising supply amounting to 20,945 packages, but the 
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market privately is quiet. 


sold, including broken pekoe at 1s 24d to 2s 4d. The public sales 
have also comprised 1,440 packages Java. There has been a good 
competition for Indian, and 20,444 packages, offered by action, during 
the week, sold at fall to rather higher rates. A portion was in 
second hands, *‘ without reserve.” 

Mace.—5 cases dull reddish Penang went at ls 2d per lb, 
being cheaper. 

CiLoves.—824 bales Zanzibar part found buyers at jd decline, viz., 
5d to 54d for middling to fair. 8 cases Ceylon sold at 77d to 94d. 
105 cases Penang partly sold; fine, 1s to 1s 0jd; mixed, 10jd to 
104d per lb. 

Cassia Lianea.—Of 862 boxes, by auction, a few sold at 26s to 
27s per cwt, 

GINGER.—157 cases $08 packages Cochin partly found buyers, 
rough being rather lower: small, 37s 6d ; ordinary to good, 38s 6d 
to 41s 6d; extra bold, 49s to 50s. Scraped steady ; medium, 58s 6d ; 
bold, 69s 6d ; part scraped, small, 49s 6d to 55s 6d; medium, 58s. 
160 bags African withdrawn, 2 casks 190 barrels Jamaica, part sold 
at 51s to60s per cwt. 

PIMENTO remains dull. 
17d per lb. 

Saco.—At auction, 1,345 bags, about two-thirds sold at the recent 
advance, at lls 6d to 12s 6d, with a few bold at 13s per cwt. 


1,000 bags part sold at 1jd to 2}d; low, 


Stock of Sago. 
1885. 1884. 1883. 1882. 
BLOCK .....0.ccccccccse ONS 1,880 “s 1,750 aa 1,740 wed 1,770 
Price per cwt. ..........+. 11/6 14/0 ... 11/0 13/0 ... 12/6 14/9 .. 14/0 15/0 
Pearl tapioca, perewt. 12/014/0 ... 10/6 13/0 ... 14/6 16/6 ... 14/6 16/6 


Saco Fiour.—The latest sales include 1,000 bags Sarawak at 
10s 1jd per ewt. 

Tapioca—At the weekly sales 449 bags pearl 
buyers: medium, 13s 3d; bullet, 13s 6d per cwt. Flake, dull. 
2,910 bags Singapore, a few small parcels realised 14d to 18d. 
bags damaged Penang included first class at 14d to 14d per lb. 

Brack Prerrer.—The market is quiet. At the weekly sales, 338 
bags Aleppy about half sold at lower rates: viz., 74d to 7§d._ 1,443 
bags Singapore were chiefly bought in, a few lots selling at 7}d to 
78d per lb. 462 bags Penang withdrawn. 

White PxgrreR.—342 bags Singapore were taken in at 10jd to 
11d, a few fair selling at 4d decline, viz., 10d. 204 bags withdrawn 
at 97d per lb, 

Nutmrcs.—The demand is slow. 
bought in: 69's sold at 3s 2d. 148 boxes at 1s 8d for 110’s and 
106’s. 20 boxes Singapore brought 2s 14d for 82’s. 10 cases 
Tellicherry kind 78's, 23 1d; 99’s, 1s 9d. 

SALTPETRE.—An advance of 6d has again been paid, the reported 
sales including 20C tons Bengal to arrive, latterly at 17s 3d 17s 6d 
per cwt, April to May shipment, via Cape. 

NiTRATE Sopa is also dearer, and quoted 10s 14d to 10s 3d. Liver- 
pool about the same, the market being cleared up to 9s 9d per ewt. 

SHELLAC.—Prices continue depressed, with the visible supplies 
large. The feature in Tuesday’s public sales was the heavy decline 
upon garnet and third button, viz., 3s to 5s. The former sold at 
55s to 57s for fine A T, the latter at 45s to52s. Second orange went 
steadily at 56s to 60s; fine BSLS realised 79s. Of 950 chests in 
the catalogues, nearly 400 sold. 

Inp1co. —The periodical sales have gone flatly. Of 6,678 chests 
actually brought forward, about 3,000 sold in the room at prices 
below cost in Calcutta. Shipping sorts of Bengal went at January 
prices to 3d under, while the ordinary qualities showed 2d to 4d 
or even a —_— decline. Good to fine scarce and unaltered. 
Madras and Kurpah steady, the latter being in some cases, through 
scarcity, ld to 2d dearer. 

OTHER DrysALTERY Goops.—The market for gambier is firmer, 
with sales of about 150 tons to arrive at 21s 74d to 21s 103d, and 
21s 6d paid on the spot. 525 bales, out of condition, sold by auction, 
“* without reserve,” at 21s 3d to 2ls 6d reweights. 1,463 packages 
cutch were bought in at 23s 6d to 25s 6d, and 113 cases China galls 
at 52s to 52s 6d. Plumbago quiet. 659 barrels partly sold at 
previous rates, 

Drvues.—Cape aloes, good and fine bright, scarce, Balsam peru 
and capivi quiet. Camphor continues also neglected. Bark, South 
America and East Indian cinchona, little doing at steady prices. 
Cardamoms sold at irregular rates. Castor-oil extremely quiet. Gum 
arabic, ~~ still advancing ; Benjamin steady. Ipecacuanha, 
good and fine root, fully 2d to 3d dearer. Musk quiet. Rhubarb 
realised full rstes. Oil of peppermint, HG Hotchkiss’, held firmly 
for 19s. Other essential oils mostly quiet. Opium, also very little 
business passing. 

CuEMIcALS.—Prices generally firm, with rather an upward 
tendency. Sodas quiet. Citric acid dearer. Tartaric without 
change. Quinine as last week. 

_ InpDIA-RUBBER.—Borneo has sold at 1s 5d to 1s 6d per Ib. Para 
1s quiet, 

Hipes.—The large quantity of East India offered yesterday meta 
ey demand at late rates. Bombay went in favour of the buyers. 
Buffalo steady. 

Metats.—During the week prices have been irregular, but 
generally in favour of the buyers. Chili copper shows another fall, 
closing with a firmer market. To-day, g.o.b., quoted 44/ 7s 6d to 
44/ 10s cash and fourteen days. By telegram from Valparaiso, the 
charters in 14 days amounted to 1,900 tons. English dull, and occa- 
sionally lower. Australian nominal. Lead is slowly getting dearer. 
Imported tin varies in price from day to day, and is now firmer. 
Straits, 78/ 5s. to 78/ 12s 6d cash, three months 79/ 10s to 79/ 15s. 
The iron markets are not yet influenced by the expectation of war, 
and there has been an irregular demand for Scottish pig up to 
42s 3d, closing at 41s 11d pertoncash. The shipments from Glasgow 
to latest date were 116,640 tons, being smaller than for many years 
past. 


artly found 
Of 
347 


54 cases Penang were chiefly 
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Clearances by the trade continue on the 
same extensive scale as last month. 1,557 porta Ceylon have 
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Livszep.—The market has been strong, with better but is 
now less excited, and the advance previously established barely su 
ported, Caleutta, 47s to 47s 6d, ex ship, per 410: 46s to 46s 
ue or near at hand ; March, 45s; April, about 44s: April to Ma 
43s to 43s 6d. Bombay, to arrive in London and ull, 44s 64 
to 46s, according to date of shipment; Bombay, April to May 
44s 9d to the continent. Two cargoes of La Plata, spring shipment, 
have sold at 42s 6d to 42s 9d. By last advices the fo wing sup- 
plies were afloat to the United Kingdom, viz., $4,268 quarters, 
against 83,790 in 1884, and 135,277 quarters in 1883. 
O1Ls.—An advance has been paid for seed oils, which is now barley 
supported. English brown rape on the spot, 251 15s; May to 
August, 267; last four months, 26/ 5s to 26/ 10s. Linseed has risen 
10s since last Friday, with a good demand. To-day the market is 
weaker. On the spot, 22/ to 22/ 2s 6d; May to August, 22/; 
last four months, 21/ 103 to 21/ 15s. Hull, in usual packages, 
22/. Exports from the latter during the week 123 tons. Cocoa- 
nut firm, and rather dearer for Cochin. No improvement reported 
in Ceylon oil. Palm remains at 31/ for Lagos. A fair business 
done in Liverpool. Olive does not present any change. Mogadore 
sells at 34/ 18s ; sales to arrive per steamer at 34/, ex quay. Crude 
sperm steady at 60/. Pale seal sells in retail at 27/ 15s per ton. 


PETROLEUM O11 is lower on the spot, owing to several arrivals, 
viz., 64d to 6§d. Forward deliveries firm : September-December, 


63d per 8 lbs. 

1885. 1884. 1883. 
Stock at public wharves, April 15........... barrels 60,397 ... 280,856 ... 216,407 
In veasels not yet landed .. ....:..ccccscscccesoncccceeses 8,500 .. 8,804 ... 13,777 
Delivered during week ending April 15 ..........+ 12,291 . 7,889 .. ~ 7,108 
Renee Get Liao iets 35,000 .. ants 108,500 


TURPENTINE steady, at 22s 61; May to August, 23s, last four 


months 23s 6d to 23s 9d per cwt. 


TaLtiow.—There is a full supply of Australian. The price of 
Petersburg has been raised to 41s 6d per cwt. 





THE BANKRUPTCY ACT, 1883—RECEIVING ORDERS, 











































Date OF 
Dats oF} Pusiic 
DestTor’s NAME. ADDRESS. DESCRIPTION Orper. | Exami- 
NATION. 
Baily, Henry, jun..........| Abergavenny... ..| Gentleman ............ Apr. 10} Apr. 27 
Baumber, John E..........| Harrington......... DUMERO Sel oncennee nts Apr. 8) May 14 
Bell, Joseph............+00./ Peckham ......... Boot manufacturer; Apr. 10} May 13 
Berry, William ............) Swansea ss| China dealer..........| Apr. 11) May 14 
Brine, R. R. Friend ...... Wiltshire sickest NOD dsstetescunined Apr. May 8 
Cocks, William .. Woolwich ......... Baker ..............+..| Apr. 9} May 1 
Crow, Edward...,... Lincolnshire ..... Coal merehant. ...... 8} Apr. 29 
Davies, Elias.................| Tenby, Pembroke} Tailor ............s000 Apr. 15 
Davis, G. Edwin............ South Shields...... General draper ...... . 
Doe, John Hall............+. Eaton Bray, Beds.| Vicar of Eaton Bray Apr. 23 
Drake, JObn.......0e00+ 000+ Halifax, Yorks....| Bootmaker ............ 
Dykes, Mary Ann ........ Taunton ............ Milliner .........c0040 
Durtnal, John...............| Ashford, Kent ...) Grocer ....0. scscseseeee 


King’s Lynn 
snnicttanatvaalill Honiton, Devon.. 
.| Bradford ............ 
..| Haverfordwest ... 


Dyson, Robert.........<0++ 
Eames, Ellen 
Ellis, J., and Co. ... 
Ellis, P. Parsell ... 


















































































Farrar, Robert .........+« Manchester......... a veers} Apr. 8} Apr, 22 
Farrar, J. and J.......-+060 Elland, Yorks...... Mill owners, &c. ...| Apr. 8| May 12 
Follwell and Laming..... Brentwood .. ..... | Nurserymen ......... 
Gambrill, A. and T., jun.} Sevenoaks ......... Farmers .....000ce000 24 
Gibson, Thomas ..........+- Cumberland ......| Farmer .....,.........| Apr. 11) Apr. 22 
Gibson, ANNE ..-...006..008- Westmoreland §o- OUR 2 dc cesksdcataets Apr. 11} May 2 
Gillott, John.........000++++: Nottingham ......| Confectioner ......... May 19 
Goldstone, Simon........... Blackburn, Lancs eo a Apr. 28 
Graffunder, William ...... Cardiff icnidtibceain arc Apr. 8 May 6 
Harrison, Alfred ...........| Liverpool........+..-| SOLCItOR .........++ 8} Apr. 20 
Harker, James C. ........., Kendal........ ......, Coal merchant ...... y 2 
Heather, Thomas ......... Leadenhall street; Engineer............... May 15 
Hinks and Radcliffe ...... 1 Vigo street, W.} Jewellers............ May 15 
Hodgson, H., and Co. .. Tingley, Yorks... | Hay dealers ........ 9 May 7 
Howland, Charles ......-«. High Wycombe...) Bootmaker... ........ : May 13 
Hulbert, J., and Sons ...| South Lambeth...| Pianoforte manufs. 8} May 15 
Ireland, R. Clement ..... seae| DI&PeP ...-.. serves senees 9) Apr. 24 
Jackson, Alfred .........+ soseeree-| Wine merchant..... Apr. 30 
Jones, JOR .......000eee0ees --| Builder ....ceeeeeee } Apr. 23 
Mann, Charles ..............| Stratford............) Ollman..... : May 14 
McLelland, John ‘a Apr. 22 
Newall, John .......0es00-2-| PAUMEOM ....00.0 000 Tea dealer .. Apr. 29 
Norris, EAWiM.....ccc0.cce+-| LUMGOM ...00000-00040- Bricklayer .........0- ») May 28 
Northam, [saac .....+.++.-- MACE «,..incecesveees eos May 7 
Park, JONNM ....ccccsssseeece: | WIGAN sereeeseeseree | OUG OF DUSINESS.,.... Apr. = 
Perry, R. William ......... Apr. > 
Pierce, Harry ............-. | High Wycombe...| BULGer  .,,.+-rrs+++ May 2 
Please,Ingram, & Heydon} Derbyshire ......... : rod ¥ 
Remnant, Charles .........| West Brighton .,,)  Reelwrignt ....+..+. = ros 
Rice, 1saace .......-.++++-----| Gloucester ....... | VOMl GEAler..,...+...+. y a 
Ricks, George ......++.-.++ a id 
Robinson, H. Garbutt ... " y 9 
Rodan, D. Bell ...ss++++++ a - 
Royce, T. Henry............| Peckham..,.........] DT&PCP -...--sssssseeves — = 
Senior, J., and Son.....+.. y 
mine, bad enieaunanne i 
Showell, William............ 
Smith, F. .......00-02eseseeees ms aneacise a = 
Smith, H. Jonas ..0....00---] BALMS ...ceeesee-ee Commercial clerk... oy ee 
Stanley, Charles............| Birmingham ..... 8 a = 
Taylor, Elizabeth ......... . Mey z 
Taylor, Barnabas ........| Rye, Sussex ...... | May 18 
Tennent, John ............| Edgware road ..| ab proprietor ...... . a 
Thompson, John ......... iy = 
Thomas, Hugh........... .| Carnarvon ........ ol May & 
Tucker, John ...............| Kingsbridge ...... Ol Mes. 20 
Uwins, Thomas ............| West Brigmton ...| GTOCER ...c00+» sesseeee 2 
Waters, G.  ......---s00e000e | Mile End............ May : 
Wales, J. Edmonds ......) Cornwall........... | BUUCREE «.....-# «+ May 28 
Waller, Nathaniel .........) LUton .......000000- 2 
Webb, H. C., and Co. .. tes : 
Wills, Edwin ...............| Birmingham ....,.) H&IrGresser «+. .«+.+ Apr. 90 
Wilson, Gawn .... re 
Wiseman, John . i May i 
Wolfe, L. Harris ..-....-+-+- Yet Riis iciss sdsescws May 11 
Wolfe, George...............| Romford, Essex...) Vaulie Sit” | Ape: 8D 
Woodhouse, John .........1 Dudley........------- 
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onney 
Coffee——duty 14d per Ib 
lon,plantatn. Iw.mid. 53 
Midd ing sar pat dovboades = 
ative, good inary.. 
East India, plantation ... 50 
EIU srcuasasscosscenmadanne 0 
Mysore, medium to boli.. 60 
Manila, fair Indan ......... 40 
Singapore it end Bally... 42 
Mocha ha, mixed 
Jamaica, ordy > — —_. 37 
Low middling to fine ... 48 
Costa Rica, mi . to fine... 55 
Ordinary and palish covees 45 
Central American, &....... 44 
Good to finest............ 53 
Brazil, Rio, on the spot 
Good eee ° 
Fair to good channel .. 
Low fair .. “ 
Afloat fr. to gd “ehanncl 37 
Good Average Santos 38 


Cotton—Sce Weekly Report. 


Chemicals— * 

Acid, citric............ perlb 1 
PRED: <csnininicusieuscuiiiel 
Oxalic wie 
TN a 1 


Sulphuric 


Oe eeeneeerrenenes 


0 
Alum, lump& ground p t£5 17 


Ammonia, carbonate. plb 0 
Muriate............ per ton £28 
PASS covecvsesss sees £12 

Arsenic, lump......per cwt 24s 
Powder ...... 

Ashes, pot......... per cwt 24 
Pearl do 0. . 83 

Brimstone, Roll.. opeued 

Bleaching powder diene 7 

Borax, English, refined ... 40 

Cream tartar, crystals...... “128 

Calomel.............0.0«. perlb 2 

Corrosive ete valde os 

odine ....... 0 

Potash, bichromate .. a> 0 
III oo ciccioessncecce . Oo 
Hydriodate...............00 12 

russiate ... 0 
Sulphate rton £10 
Precipitate ............ perlb 2 
Sal-Acetos perlb 0 


Sal- Ammonise.....per cwt 38 


Crystals..,......... ” £2 15/6 
Caustic, London ee £8 10 
ehsenntesiie perdegree 0 1§ 
onees Sed, white ...pcwt 22 6 
en e Gui eWidhnreessserecte 21 0 
uinine— 
Lotichs in bottle. a 3 10 
Pelletier’s, ditto . - 
Other Forei ign 
—** + PORE. ‘pr cwien? 
Sulphur flour... 





Vermillion, English. «Pp lb % 

Coals—pe 

Wallsend. b Saar ncsoccccstnee IB 

Cochineal— 

Teneriffe pret, Gas cen oe Ib 1 
Black . thaws 


enece 


Drugs— 
Aloes, Fine E.I. ...per cwt140 
Cape, fine........ 87 


0 
Gum, Benjm. Sum2dspewt130 
Olibanum, drops 40 





iseed . 7 

Peppermint, | ‘Hotchkiss 19 

Turkey fine......... 15 

ae a fair to gd : 
Senna, Tinnevelly good .. 

Other E. I. low i good 0 


oe China... 


we per ewt 60 
Safflower, Bengl. ~~ = 


Turmeric, Be denen 
Gambier, "block vhaokie eeeaaean a 
Cuteh, good to fine ........, 23 
Dyewoods— & 

seh asibedynitalgiieald per ton 17 


Fustic, Jamaica. en enecesevseee 
Cuba 


SP OeE ROSSER EHO ROS eee eee eeR 


Lima Wood................., 
Logwood, Campeachv... 


“IDA on 
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4 | Sugar (Con.)—per cwt os d @ g 
7 Con.) — 2s , Ota—(Oon, per site, 9 oh © 64 | Jars grey and white... 0 9 oc 
ROBE cectcccnenns 8 O86 Oil Cakes, Lned., B ig. ptm. ae eo sie Brau, Melton? cabs ace 
Rei Sanders . ae: 16 §&. 9:2 = nora ore n., good toiineerye. 15 0 16 9 
SOPAD nevnerrcertorereeeere TOME 0 | Linseed, Asov, DAM Tbe. 0 0 0.0 | ByTUPS nrovnrsnsnensir 9 IL 9 
Elephants’ Teeth— £8 £8 Bombay ...per4i6lbs 47 6 0 : Floating cargoes tor WK. 16.10) 15 6 
Large sound........ percwt 65 0 65 0 Calcutta .. «per 410 Ibs a7 0 a . Oi, Ceiirhagal swndauva > 3005 10 6 
Feit -Onrmota, Cnty 7 8 ded weaicuta aT. 8% 40 0 0 0 Fr. to gd. Muscovades 12 6 13 0 
seveesneeenPOr CWE 22 0 28 0 Rerixko—For consumptn 
Soca 23 0 40 0 | Plumbag edesad ras er ae sé 
- elas 0&0 8 | Ceylon, ae sa peront 9016 8 | Berens 8 8 0 0 
CIAL eonnsnessonen 0.38 Tate's Cubes... 20 6 9 9 
Figs, Turkey powt, ity’ pa 20 0 45 0 0 0 UMN -sctiscanspossespnacees 70 16 0 
Raisins, duty 7s per cwt— 2 0 0 0 | For export, free on board 
Valencia, New ........+ 15 0 ; 0 0 Turkey loaves, 6to 101b. 4009 
Belected. .......ssssnsesseeses 30 0 42 ane) wa 196 9 0 
Muscatel 4c 0 - . 0 ob Sie 6 16 90 
Smyrna, red & Chesme.. 29 0 - 0 0 0 | Dutch, refined, f.0.b. ‘in Holland 
see DOU: son ccstinasonel 0 3 6 0 0 20 Ib loaves superfine .. 1469 00 
ae eeesecescccsseseeres 0 00 0 0 20lb do Nol .. 16 6 0 0 
Oranges 3 Michesipos ¢ 0 8 5 |, ish. o 97 0 eee 16 9 0 0 
eeneessereescereeees 0 5 0 Lard — Waterford and fe 0. — 16-8 © 6 
Lisbon i ies, ch 10 © 15 ¢ | Limerick bladder....... 60 0 62 0 Saget Cac gon 
Lanes teins . case 15 0 16 0 ao “ditto ieee French loaves, f.0.b. ...... 17 3 17 6 
ons—Palmero erkin and keg, on 
Hecneimt 12 $B S | KeetanensTionans $9 ¢ | Dect ormentaee og G8 
_Medium 00 con deeese cos eee 0 29 0 Pork—Amer.& Can.. as 00 0 : ; 
see Seid wb $8 | Beene acne ¢ ¢ 0 & | aliaire ofr ort 9 8 
Flax at Dundee 22:43 | Smear --- 83S $l ene 8 8 
Archangel, Crwn. La ae 45 0 54 y eee MEW .....cceeees = > © | ome eee geek 
ae eked Oe | Grapes... © 96-0] “Sele Mend todeeses © M05. 6 
Gutta Roveha—per ib s d o a Rice—Rangoon to arrive Bombay do 650 0120 @ 
Good to finest: ........0..0.0. 21 5 8 0 open charter.. p cwt : 4} 6 Tallow—per cwt 
Hem 8 £ & | Bengal, white, on the spot 9 0 6 Petersburg, new YC ... 41 6 0 0 
St Petersburg. jcleanp.ton 28 9 20 0 Do yellow ...... 7 0 6 Australian mutton ... 33 6 34 0 
Manila,fair to good roping 87 © 3710 | Madras ... 7 3 6 Do beef do ..........000 30 6 382 0 
Jute, seal to fine aula 1310 1316 | Japan 00 0 — “t8 @ 6 
LW 60 Pale. .:..00. 00000000008 710 18 0 | Rosin—American, com 4 0 0 Tapioca—E.l. ‘flake p.Ib 0 13 0 2 
Coir Yarn, good to fine .. i: ; _ : sago_l Te seseeevenes ;: = ; : WE sovdciinestta. perewt 12 0 15 0 
Common to fair esvvenesence o—Pesrl... .. per cw ¢ ° 
mapa, ai oe 48S | Ete nen 8 0 8 | Bas tiem eh gS 
Hides—0Ox & Cowprib 6 8 e —per cw 
oes B 4.82. V... © 2 iF 5 + gemaheene are : 7 0 0 Gas nee con te tiie... 0 63 0 8} 
ee ee ae ° Garnet A C. *. 58 0 59 0 | Medium to good ........ 9 18 
— 7 0 Sone good to fine 75 0 0 | Fine to finest... wn 14 26 
eiivadianieapiaainiee a : 
Dry—B. A. & M. V. ae a Low to medium............ re : : So meray. ae poset eo S- 
Cape ........sereesensennees SS il a im coscosececveses 4 g, ‘ise es 
GIR covendescosecssses ose ORG Bp PE ee OE ES OR NT sessctatetbacepeqesoeceanes 
ea $s S| meee eh as FS ener 1: tf 
ee eee) oo 8 ss | tae ae ees 
Featagnsont nnn 0 5h 0 ae s 0 11 6 oorine 90 Bnet ns 016 
enn Se eran et tlee, No. 3...... 14 0 6 common to good ...... o:8 o2'@ 
rib a nd ee, 0. Ban * 9 6 6 | Hyson, common to fair 0 43 O11 
ola $00 fine wwe 6 8 F ONO 4 ON 5.....cccccccesesese . ; = ee = oS 25 
Conruming mid fi 84 6 | ‘cempended 8 O18 6: |v. mye omn Whi 6 66.8 
Ww ina . “FCCC ccc ccvcccsesces ’ oes 
tg Velore .......000008 0 : ; : eee 2 : : : Ces niente ; Z ee 
Kurpah, good to fine eee 00 Oo Japan—Low to fine.. e : : caste ee broken ; : : : 
eee te 64: tee pemigeeees extrifine: 30 3 9 
Para, fine... - 26 2 Italian—Raw, white Novi 0 C 0 Fannings.... chow ; : : 
Mad © & ‘Mozambique 1 44 2 —— Gb ddageabodion : : . es inks searmehaneihe ae a 
Leather—per DS weeececeeeeee O O O O | Broken tea.......... ces 1 
Crop hides . or be 1 0 : one ar \ 21 0 0 — i pa ane 
ch butisnt@ 2% 691 8 2 4 | Tramsdon nn, at @ 260 | _ &Memel fir-per load 40 © 80 0 
Et 4 Spices—Pepper— Canada red pine ......... £0 0 80 0 
B78. 'S Binc k, Eastern ...perlb 0 63 0 74 a yellow pine, Irg. 6) 0110 O 
143 2 Alleppy and Malabar ... 0 74 0 7} sml. 50 0 — : 
exe ud White, Singapore, fair... 0 4 0 ot mebec oak 0 14 : 
335 | Seeeaes Sattler es | 
80 i 3 3 "peat ae ease of 1 9 Wainscot lose its cach 45 0 90 0 
Dressi Hides £82 0 4 1 1 | Dealsand Sawn and Prepared Wood— 
nals ae Le Caasia Lignen, unworked 26 6 27 6 | Norway, Petersbg sted. £40 8 0 
Horse Hides, English ...... a8 8 Cloves—-Zanzibarfairtog 0 5 90 5} Swedish 6 0 
do Spanish.....per —_ 7 = . | hasacase goeetaet - 06105 A Of ae wi 
—per C 
xis ~~ “og a s 9 2 Cokie a 0 0 Canada - piue 
Metals British “Copper £e®ée Do rough 0 0 
ae ° ° $0 vos hea 9 ° heated spruce ..,...... 610 1012 
Seen aia ce Jamaica low and ‘ord... 45 0 62 0 | Dantzicdeck, 40ft. 3in. 015 0 24 
peakti tends” 040. 6 Do mid, to fine ......... Ss 0 0 | Staves—Baltic, pr. mille £160 0180 0 
Aestealien, Wr ; 0 0 M rib 1 2 1 ebec,per standard do 75 0 85 C 
is. eon ue ahmene, (ow one ies 1 6 6 nian, per mille ...... 25 0 26 0 
Iron, pe’ &£s & Spirits —Rum, duty 10s 4d per Tobacoo—< para 3/6 perlb . : . : 
Bars, &c., British ......... 615 6 Jamaica, per gal. bond, Ohio, eer ; nf aia 
Nail whied = o ; ees sapncanin = : : : ee ee aineannandaaiede 2 4.8 
Beles ie Demarare, proof www; 1 3 1 5 | Kentucky leaf scum O Ob O12 
Rail, ditto “00 0 Eivand ee 3 th) | ead eas PT 8% 
do. Steel at ifiddicsboro 115 0 Riri eerste 0 0 © | Columbin.lf.,duty3/6prib 0 3} 2 2 
itch iron cash... 4111 0 guste bite io sh ool. Havana rae ssetdcobes 1 6 < > 
Lead—English pig, p ton. 10 11/2 6 11/5 1878 wn. 13 4 6 —  cigarsbn duty5/6 8 0 
~ AEROS see 10 12/610 13 | Vintage of | 1877 ......... 13 8 0 tine—percwt os i wee 
Quicksilver.per bottle 615 lst brand 1875 ......... 14 0 6 inte are eaeceees gat'ans tae 
Spelter, Silesian....per ton 13 12/6 1317/6 in hhds 1874 ........ 0 0 0 | Wool— nglis oat ees oe. 
, English, eens 0 1872 ....00..15 0 3 Fleeces own hoggs oe a- 
i. ais 68 0 Spirits tet eporiton a 10 0 ere wethers ... 810 9 10 
Zinc English .. per ton = 56 @ Spi ° portati oe 
“ebeallic. 9 | Gamitoptins Ts yt S| Eitatetasiwiins & $188 
Coke, I 16 agar—p ar ta : Leicester do wuss. 810 8 15 
Molasses—W. 9 Pie rian W Ladin, refining e 6 0 | Colonial—per lb sda 4d 
£ i Sev sevscnsseee 6 0 Sydney oa Port — Average 
Muscov., groce a 0 0 —Fleeceand Lamb... 1 4 1 & 
% oo we = 0 6 Scoured, &, . 15 1.6 
UE * scenncheess co tises Py 
52 Me: | Meio oi Bo, 8 08 8 3S | Deen ar Oe 
17 Syrups, lowto good yellow 11 0 12 6 elaide-F cece Glamb 1 4 1 6 
39 set bate te Gamat we & oe: 3 F ana > atta eee a if 0 8 
30 Law to good brown canbe 00 00 Aus wa 11 1 & 
0 Penang, Gr.andCrystal’d 11 © 16 0 V.D.Ld.- Fleece &lamb 1 8} : . 
0 Native brown ......... : : 9 6 pe OR: &o 2 : . 
0 0 | ngetry acces 8 9 9.6.) CupeG He Ficccclms 10 1 2 
« 3 35 Manila, * superior”....... ~ Be. me 8 now white ipcasen : : : . 
Cocoa-nut Ceylon.. ......... 28 0 29 Low DrowN........c0000008 9 0 9 6 Scoured, &. .......... +e Bt eo 
COG cicicscccsererecescsscce 88.10 84 Siam and China white ... 0 000 Unwashed ............ ~e tie 
Palm (Lagos) ................ 81 0 0 Low to good yellow..... 0 0 0 0 | Wax—Bees ...... oe c , te 
bibepatabeabteccesvecsnscns 61 @ 68 Low to good brown ..... 909 10 6 By, L. WEiRBevccesccscorccevee | 7 
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Stock Markets Price Current. 





BRITISH FUNDS, &c, 














Closing 
Dividends Due. Name. Pataen 
Jan. 5 July 5 .../3 per Cent. Consols ............| 968 962 
hs for Account, Mar. 2 ..... 968 963 
April 5 Oct. 5...|3 per Cent. Reduced .. --| 95§ 953 
April 5 Oct. 5...|New 3 per Cents.................. 95§ 95] 
Quarterly ...... Do 3 — Jan, 1894 ...) 99 101 
Quarterly ...... Do 2 — red. 1905 ...) 92 94 
: eae Do 2 — Jan. 1894 ...) 86 87 
April 5 Oct. 5.. .|Annuities, April, 1885 . 86 87 
Feb. 4 Aug. 4...| DoAug. 1908 Red Sea Tel.) 14} 15} 
Mar. 11 Sept. ll Exchequer Bills March, 2% ls 4s 
June 11 Dec. 11; Do June, 3%.... ............08 ls 48 
April 1 Oct. 1...|Canada Gov. Intercolonial Ri. | 
1908-8 gua. by Imp. Gov.} ... 
April 1 Oct. 1...) Do Rupert’s Land, 1904 do}... ... 
April 1 Oct. 1...) Do Bonds 1910 do ............/110 112 
April 1 Oct. 1...| Do Bonds 1913 do ............/1]0 112 
Jn. Ap.Jly. Oct. Jamaica 4 %, July 1, 1897, gr a 
Feb. 1 Aug. 1...'Turkish Guaranteed 4%, isss 104 16 
April 5 Oct. 5...|Bank of England Stock 4} Z%|2838 292 
Jan. 1 July 1.../Bank of Ireland Stock 6 % ...| ... 
April 6 Oct. 5...\India Stock 4 % Oct. 10, 1888| 9 109 
Jn.Ap. Jly. Oct.| Do Stock 3h % Jan 5, 1931) 97 39 
Jn. Ap. Jly. Oct. Do Stock 3 % Oct. 5, 1948: &7 89 
Various dates...; Do Enfaced Saner, oF rcsenk 72 74 
Mar. 15 Sept. 15} WO GE 1, ROOO costenskr esiekaces | 74 76 
Feb. 16 Aug. 16; Do Debentures 33%, ag 16,| 
1889, 1,000/ and 5002 ...... Dla” eae 
Feb. 1 Aug. a 'sle of Man 3h a Debentures: 97 99 





COLONIAL AND PROVINCIAL 


GOVERNMENT SECURITIES. 























Aetho- | Div dena omen. | Closing 
Issue. Due. | Prices. 
& | 
100,000/Apr & Oct|B. Columbia, 1894... 6 %/109 111 
150,000 pana. ie alddadsawss 6 % 120 ion} 
.| § Jn & Jly|Canada, 1885......... 5 %/10C4 101 
6,446,636 {jn & Jk Do 1885, Ins. Stk. 5 %|100h i014 
600,000/Apr & Oct; Do Domn Rly1908 5 %|i09 111 
My & Nv| Do 1904-568......4 %/103 105 
12000000/ } 15 & Nv} Do do Ine Stock hy 104 106 
Jn.&Dec| Do Debs., 1909-34. 33%, 9) 92 
5,000,000 { Jn.&Dec| Do do Inse. Stock 3}%| 90 92 
448,500)Apr & Oct/Cape 1890-1900 .. ...6 %)105 115 
150,000\Jan & July; Do1sgl ... sn 6 %\ 07 110 
255,400/Apr & Oct} Do1900 ............ 5 %|103 106 
7,407,700/Apr & Oct; Do 1% drawings... 44%| 95 97 
2,615,600|June& Dec| Do 1879 ............ 445| 97 99 
5,000,000 June& Dec! Be i. 08 5 .i.5. 6 ZED Ol 
| { Do Deb. Sc rip... Sinatie a a 105 
4,837,000 | June& Dec; 1 Do Inse. Stock... Z jes 90 
400,000) May & Nov| Ceylon lon 103 
1,766,000/Feb & Aug) Do.....dccccccscessees 93 100 
"150,000 Mar & Sept) Fijian Gov. Deben. 447 ‘| 98 100 
100,000 Apr & Oct Jamaica oo... 447;101 163 
985,000} “eb & Aug) Do............cceceeces 4 4 £6 9 
400,000/Feb & Aug) Mauritius 1895-6 ...6 9/110 114 
100,000/May & Nov; Do 1% skg. fund 447 102 104 
700,000|May &Nov| Do Consol. Deb. 4 %| 99 100 
1,300,000|Mar& Sept! Natal .....ccsscscsese0. QB5) i. 
700, 000! | { My& Nv; Do Debs. 1926... ..4 %| &6 88 
( My & Nv| Do Inserbd. Stock 4 Z| 86 88 
1,130,200, May ‘& Nov) Do 10/40 ............ 5 %| 99 101 
922. ,900)Jan & July } N. Brunswick '86-91 6 4100 110 
8.038, 000 {sna sh \N. 8. Wales, 1888-94 5 %/102 108 
wwe Jn& Jly Do 1895 to 1902 .. ~5 41105 112 
1,000,000 |Jan & July! Do 2% drawings... 5 %/105 107 
7,201,000|Jan & July| Do 1903-5-8-9-10.. 4 %1U0 102 
2,000,000/Jan & July; Do Loan of 1882... 4 f| 100 £02 
6,000,000) Jan&July; Do do Inscribed 4 %\102 204 
§,000,000 |Apr & Oct; Do do Inscribed 3)%) 88 60 
150,000/Jan & July, New Zealand, 1891 6 u 110 112 
1,000,000! Jan & July| Do 1914 ............ 5 %/107 109 
7,283, 100/Quarterly.| Do Consolidated 5 %|104 106 
500,000/Mar &Sept} Do 1891 ............ 6 %|109 111 
1,000; 000) June& Dec} Do 1891 ............ 6 %|116 112 
Serre &Aug| Do 5/30, 1879-1904 44%! 99 101 
8,500,000/Mar &Sept} Do10/401888-1918 5 Z| 69 101 
8,839,700|May & Nov; Do SD. dvits -5 Z104 206 
5,371,200|May & Nov; Do Inscribed ‘Stk 4 Z| 94 95 
228, 000\Jan & July | Nova Scotia, 1886... 6 %|1C0 103 
000) May & Nov|Quebec (Prov. of)... 5 %/106 108 
000/May & Nov; Do 1906 5 Z1C6 108 
200, 000/May & Nov Do 1919 44%) 19 101 
600,000/Jan & July; Do 1912 5 Ze 106 108 
1,936,550) Jan & July; Queensland, 1891-6.6 %| ... ... 
9,462299| Jan & July Do 1918-15 ......... 4%| 97 +=999 
2°609,000\Jan & July Do 1916 ........ bd Ave 
288, 800/Jan & July| S. Austral. 1891-1900 6 %|110 122 
604, 700)Jan & July| Do 1901-18 ......... 6 %|120 130 
240 ,000/Jan & July Do 1911-20 .........5 Z/112 114 
7,776,700) Jan & July| Do 1894-1916 ...... 4%, 97 99 
’$00,000|Jan & July WOO SUED coccaseccess 4%} 98 10) 
1,365,300| Apr & Oct DU GGG vccseiecoces 4 %| 98 100 
2) 758, 300/Apr & Oct} Do Inscribed...... 4 X%| 99 101 
100,000) May & Nov|Straits Settlements 
| Governmnens - - 44%)104 106 
102,500/Jan & July/Tasmania, 1895...... 6 a 115 
700, 000) Jan& July} Do 1893-1901 ...... 6 7j110 321 
1,146,650|Jan & July; Do July 1, 1908... 4 z 28 100 
250,000 Mar & Sept Trinidad Debntres. 5 A{102 104 
570, 000/Mar& Sept} Do Debentures...4 %| 95 97 
850,000/Jan & July | Victoria, 1891 ...... 6 4109 111 
aire 109 Apr & Oct DO 1885. .......00005 6 Z%|100 102 
2,107, 000|\Jan &July} Do 1894 ...... 4 Z%|106 108 
$,500,000 Jan & Juty posgee ree... « 4 Z| 98 200 
somminel ease! Bolter alt tatty 
(Jn &! y 200, Ait 10: 
ere {In & Jy Do Inscribed Stk. 4 Zjh00 302 
(Ap&Oct| Do Loans, 188:-34 4| 92 101 
6,000,000; a Ap&Oct! Do Inscribed Stk 4 7, 101 
200,000) Apr & Oct; Western Australia 4}, soe k3 
MO dos cdndecteeess oe. os f % 9i ov 


404,000} 'an & July! 


— 
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CORPORATION STOCKS. 
United Kingdom. 








Autho- (BONDS, LOANS, AND| = | 3 | Closing 
Issue. TRUSTS. & & Prices. 














17,056,012|Metrop. Brd. of Wks. 

Stock, 6 Oct, 1929 347, Stk [100 [103 ‘05 
5,350,000 Do 3 % Stock’ ont cas 8 4100 (100 | 94 36 
#-858,900 Cor. of Lon. Bas SiS $47 100 100 | 97 99 


2,087,000] Do, 189'-4... 847 100 |t00| 97 99 
8,000,000 Brm’ham Corp., 1946 % 100 100 98} 99} 
54,965} Do Gas Assurnce de ecb Ee ae 
63,9u2} Do Water do .. | 2 


a Irred Stk 83%; 100 |100| ... 
850/ Bristol Corp. Deb. St 34%,100 |100 | 9 
400,006 roydon Corp. Irred 34% 100 |100 | 96% 97 
5C0,000 Glasgow Corp, 1914 34% 100/100}... ... 
500,000) Hull Corp. Stock . 34%)100 |100 | $85 99} 
230, 000 Lee Consrvncy Db St 4 % 100 {1003}... ... 
2,339, 630) peeks Oonn Stk, 1927 4 %,100 |109}/(9 ‘11 
516,900, Do ° 34% 100 {100 | 99 109 
926,186 Leicester Gask& Water a %'100 |100 aie 
6,000, 000 Live 1 Corp. Stk. 34% 100 {100 93} 99} 
8,775, on coinanna ester Corp..... 4 % 100 |100 |/114 115 
Middlesbrough Mri. ng 100 |100 |t03 105 
Do. . 33% 100 |100 | 99 101 
450, ,000 Newcastle ‘Corp. Stk. she 100 | 100 


1 ,000,000 Notting. Corp. Stk... 3 %:100 |100 30} au 
400,000 Portsmouth Corp.,... 3}% 100 |100 | 99 100 
500,000) Reading Corp. Stk... 3}%,100 |100 | 97 29 
100, ,000,'S. Staf. Mines Dge... 44%:100 |100 | 92 94 
400,000 Stockton Corp., 1908 4 % (100 |100 jw3 105 
600,000, Swansea Corp. Stk. 34% 100 {100 974 
600. 0"0 Wolv erhamptn Corp. 8 % ‘100 100 | 954 96} 





CORPORATION STOCKS, 
(Colonial and Foreign.) 


















































Ann. |  |£.3| Closing 
: } Name. ies 
Divd. | 3 3 ‘| Pfces, 
6 %| Auckland Harbour Board 6%|100 | 106 108 
5 Do Do a 100 1917! 104 106 
6 %\Borough of Napier Con. “to '1914|109 it 
7 &%\Borough of Timaru ‘N.Z. - |1910}121 123 
5 '|Boston (U.S.) Sterling Loan| 100 |.899/ 103 105 
DB OO wncaseispescrorrssoropresr voters 100 | 1902) 113 115 
5 Z| Do. -|100 | | (892) 107 1¢9 
6 & | City of ‘Auckland, 1872 6. -/100 | 116 113 
6 % DoCons. Act, 1879 Sinan seine |100 1930 120 122 
5 lg Do Debentures, 1883 .... md 11934] 10) 111 
5 4\Ci ty of Brisbane .......... ..|100 |1891) 104 1c6 
5 Z|City of Cape Town ............... 100 | 10: 103 
8 Z| City of Christchurch (N.Z.).../100 | 192° li2t 123 
6 | City of Dunedin, Deben. ...... 100 | |1925| 120 322 
6 %| Do Redeemable, .............. '100 |1906)117 119 
6 Z Do Consolidated .. -|100 |190S/106 108 
6 %\City of Hobart Town Guar ...|100 |1930 112 114 
5 %|City of London (Ont.), Ist Pret|100 |1393/104 106 
6 % Do Waterworks ............... 1100 |1898/108 110 
6b % City of ee {100 1907! 18 210 
Or ee! ee ee ie | 00 l1927|tc4 106 
5 4\City of ‘entuenl, Sterling .../100 1903) 105 207 
me et fs | eer ae ..|100 | L904) Hos 107 
6 %| Do. ““"}100 |1909|105 107 
6 City of Ottawa, Sterling .. sina s-e-{ 00 |(903)111 113 
Oe ee hed date inin coven --|L00 }189-/L10 112 
6 % Do... --|100 |1904| 114 116 
6 4| Do ... 100 |1895)112 114 
5 <%|\City of Providence Coup. ‘Bas. |100 1895|103 205 
6 Z\City of Quebec Consolidated./100 |1892|107 109 
6 4 TGS TOTES crcsestmtncinndes 100 |1893 107 109 
6 XZ Doof 1875... sosceeseesesees/LO0 |1905)115 117 
6 X%| Doof 1878.. hae 1908)115 117 
4 City of Rome, Guaranteed .. 1958} 92 94 
5 ZiCity of Sydney ....... lee 1904/1120 112 
6 XiCity of Toronto Sterling Deb.| '100 1897)107 100 
6 %| Do Waterwork Debentures 100 sees ut 117 
6 %| Do Sterling Consol. Deben.|100 1113 115 
5 %| Do Gen. Con. Deb............. 100 iol }107 169 
4 %| DoSterling Bonds..........., \100 |1924| 97 99 
6 X%|City of Wellington Con. Deb. '100 1907}115 117 
6 %| Do Improvement Loan......|100 |1929)118 120 
6 %| Do Waterworks Debens. .../100 {1929113 120 
6 %i\City of Winnipeg Debentures|509 1907108 203 
5 %| Do Debentures .............+ 100 |1914/108 110 
6 %|Lyttelton (N.Z.) Harbour Bd.|100 - 116 118 
5 %|Melbourne Harb, Trust Loan/100 /1 107 169 
44 %| Do Tramways Trust ......... 100 1914) 10+ 203 
7 % Napier Harbour Board ......... {100 (1911/1:9 12k 
6 X%\New Plymouth Harbour Bd. 100 114 116 
6 %\New York City (Ex. 4/1)......91000/1901/130 134 
6 %| Do Gold Coupon Bonds ...$1 123 128 
6 % Oamaru Harbour Board ...... pee 107 108 
6 % Do (Bearer) ......se0 '100 /1919)110 112 
7 %| Do Municipal Corp. Water|100 |1907/119 121 
9 FF De | G0. cacskdiesraiiaincins 100 |1910| 120 122 
6 %|Otago Harbour Board 100 105 107 
©. Zi | DO WAT inisisscdendiee detesdioaisl 100 | ... |105 107 
6% Do 1888... sesoveeeeeese- 100 [191/115 117 
5 % Do Debentures........... e+asee{00 {1921/1038 106 
6 %|Pt. Elizabeth ‘‘ Waterworks” 100 106 109 
6 Z/St. Louis City, Red. 1893-5 ...'200 |1895|113 116 
5 %'Timaru Harbour Board Debs. 109 |1914/102 104 
6 %iWanganui (N.Z.) Harbr. Bd.'100 |1 110 112 
FOREIGN STOCKS, BONDS, &o, 
(Coupons payable in London.) 
PN Next 
Dividends : as “3 | Draw- Meme, Closing 
Due, ae ing Prices. 
Jan. July. June ntin . 6 97 
Mar. Sept. 24 | Aug. "a owrks, a 
Lt ec Be BL shes aiee - 6%) 93 95 
June Dec.) 1 | May. Do hail set 
{ 1881 ....... 6% 9 
Quarterly | 2 | April.| Do 1882 Loan «. :6 hs 90 3 


} 
j 


i Quarterly.’ 2 


‘April.! Do JESb.. vscoce 5 %1 78 80 














FOREIGN STOCKS, BONDS, &c.—Ge 
(Coupons payable in London.) 



























81 33 
SL 383 
87 8) 
87. 89 
SL. 34 
79. 81 
4%| 87 89 
af a 
Jan. July.| 1 Do 1870............ $9 95 98 
Mar. Sept.) 2 | July./ Do 1873.. .. 5 %| 88 95 
Mar. Sept.) 2 | July.| Do 18765............ 6 %| 93 95 
Cp Oct. '79} notjappld.|Columbian, 1873... 43%| ... ... 
Cp.Nov.’74| 2 | Apr. |Costa Rica, 1871... 6 Z} Li 13 
Cp.Apl.’74| notjappld.| Do 1872............ 7%, 10 12 
Mar. Sept.) 2 /*Jan. |Danubian, 1864 ... 7 %| 104 106 
Jan ie v.| 1°64 Do 1867......... .0< 8 10d 209 
Cp. os "68in’ne Ecuador, New Cn. 1%} 7 9 
teeter fs Do Pro. La Was ' lh 
y v.| pur |chase Egyptian, Unified 4 62 
April Oct.|-106| July.| Do Government , 5g 
Preference ... 5 %| SL $2 
June Dec.| $ StateDomain 5 %| 80 82 
April Oct.) pu chase Do Daira Sanieh 4 %| 59 41 
Jan. July.| 24 | June.|Entre Rios, 1872. 7 % {102 105 
Jan, July.| 3 | May. | dreek meen. 1879 5 %| 83 85 
Jan. July.| ¢ | June.| Do 1881..........., 5 | 6B 45 
Cp Feb.’70} notjappid. *uatemala, 1856... 5 5.) 38 43 
Cp Feb.’76} not\appld.}| Do 12 ~-6 5) 40 45 
Cp.Jan.’73} not) ‘appld. Siete “Loan, 
1867 ........010%) 3 
Cp.Jan. ’73 _ appld are eC hcinstonnes 103; 3 4 
April Oct. July. me 1871... 5 %| 93 95 
Jan, July.| 14 |*Oct. | Do 1873............ 5 § 4 96 
Jan. July.|u’ Do do: sai .42/7h 7% 
June Dec.} 1 « | ‘talian (Sard.) bl 5 Z| 98 101 
Jan. July.| ... |*Dec. | Do I rrig. Guar. 6 7/'13 LI6 
Jan. July Do 18621 Marem. 
Railway ...... 5 2| 93 05 
Jan. July.| 2 Japan, 1873......... 7 108 106 
Cp.Jan. 67 Wexican, 1861...... 3 %| 17} 18} 
Ge Se “a 1864 pocatigabeass .3% 8 
May Nov y.| Vorwegian, 1876,. 4}7 103 105 
Jan. July De ee ce 102 104 
April Oct. etenns 43) 99 KE 
Jan. July . | range Free gs 67| 9 97 
Cp. Jne’74 not appld. Paraguay, 1871 ...8%; 7 @ 
Cp. Jne’74| not'appld.| Do 1872............ 8%, 7 & 
Cp.Jan.’76| 2 | Apr. | 7eru., 1870 Certes, 
of Reg. Attached 6 %| 10} 11 
Do 1872 Certs, 
of Reg. Attached 5 % it 7 
Jan. July.|a’ne *ortuguese]$53-80 3 %| 4) 45 
April Oct. D0 1882 c..cscocree 5 7] C1 St 
Jan. July}... | .. Do 1884 .. 37145 46 
April Oct.| ... |... | tussian 1822, £St. 5%} 83 86 
Jan. July.| 2 |*Aug. Wee tedteccanene BRA] nse one 
June Dec.| 14 |*Mar.| Do 1860........... « SEZ] we oss 
May Nov.| 1 Do 1859.0... sc000 So a ie 
May Nov Do 1862............ 5 Z| 86 88 
April Oct.| 1 Do Ang -Dutch, 
1364, 1007... 5 %| 83 90 
April Oct.| 1 Do do 100 6.71 85 83 
May Nov. aga Rail.)... 4 2) 78 $0 
Feb. A NP epvencdions 5 4) 87 w 
; Sept Do 1871... 5 $1 66 83 
April Oct. Do 1872.......00004 5 4) 95 87 
June Dec. Do 1873..,...... -. 5 71 88 89 
April Oct. «| Do 1875..........06 447) 76 79 
June Dec. . | Do Transcausian 3 7/ 55 60 
Cp.Jan.’73| not appld.|3. Domingo, 1869 6%} 9 11 
May Noy janta Fé, 1883...... @ %| 68 7% 
May Nov Do SterlingLoan 
I scateh can @ Sl ns: os 
Jan. July DoN.C.Rly.Mrt. 5 %| 79 81 
June Dec. sonsesseneensece 2 Z| S05 86h 
Jan. July | 14 | June.| DoQuickslvr,M. 5 7/103 105 
Quarterly. Do4 % Bonds ... 4 %} 563 57 
June Dec, 1876 ...... 442/102 104 
June Dec. Do 1878.....00++0. 4 Z/101 108 
April Oct. . — . 
April Oct.| . Do Te Revstoe nf 63} 
April Oct. Do,1877,Det.E.T. 5 %| 745 755 
Mar. Sept. Do Priority......5 %| 72 76 
Mar. Sept. Do 1858 Reg. ... 6 Z| 29 31 
Mar. Sept. Do 1862 Reg. ... 6 %| 29 31 
Mar. Sept. De 1565 Seamed 5 AZ 1h 144 
Mar. Sept. Do 1865 Stampd 6 Z|... «.. 
Mar. Sept. Do 1869 Stampd 6 7}... ... 
Mar. Sept. Do Treas. Reg. 9 Z| 17 19 
sil Do 1873 Stampd 6 Z} ... 
April Oct. U.S. (Mass.), ies s 2 102 104 
y Nov. DO sescveeeeee S08 5 Zi118 115 
7 fhe o somes: us 
an. . ore eee enter 
Jan. July. Do ... wT 8 108 110 
Jan. July. TU Keweaain 5 Zils 
Quarterly. April. ower a 40 
Feb. New 
ane. "Consol Debs 8 2 29 $1 
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Currency Bonps, 
Alabama, Gt.South. 1 Mt. 6 % 1908/110 112 
Albany & Susque. 1 Mt. 7 Z 
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‘South. Pac. of Cal.1 Mort 6 
000\Tur. Rail. of St. L. Shs... 6 % 
$54,105/Union Pacific $100 Shr. ae 
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Lond. Bank of Mex. 


60,000, 7 % 
120,000,143 % 
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Merchant,” Limited| 20 | 
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Queensland Nat., L.} 10 | 
Standard of Africa,L|100 
Unionof Australia,L.| 75 | 25 
Union of London, L.|100 | 
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‘Union of Spain and 
England, Limited} 20 
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Alliance Brit. & For. |1 


Do Marine, 
Atlas Fire & Life . 
Brt. & Fr. Marine, L. 20 
Church of England 50 
City of Lon. F. Lim.| 10 
City of Lon. Mar. L.| 10 
Clerical, Med. &Gen. |100 
Commercial Union| 50 

00 


J 
BSE 
to = ro 
RSaSwenwemald 


oe 
ad 


Eagle 50 
Employers’ Liabilty R4 
Equity and Law ... 
oo & Scot. Law "0 
re Ins, Associa., L.| 10 
—— Life & Fire. 100 
Globe i Lim.} 10 


Guardian Life & Fire|100 
Home and Colonial! 50 
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* Periodical cash bonus in addition. 
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rised 
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RAILWAYS, _ 


Orprvary SHARES AND Srocss. 





200,000//100 | Bedford & Northampton —_ 110 115 
10, 857, 0261/100 | Caledonian, Consolidated ...| 93 
2,508,0271 100 | = Deterred - No 7) see 


14,991 | 20 | Cornwall 
13,782 = 


aes 100 
1,400, 000/ 100 





A receives: no div. 
—_ 6 8% paid toB 


9 
Tose London (Consolidated). 12 14 


—_—_—_— 
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RAILWAYS, 
ORDINARY SMARES AND St0cKs.—Con, 








Autho- x Closing 
a tt ome Prices 
2,642,0007| 100 |Furness, Con. Ord. Stock ~-|00 103 
4,927, 9201) 100 Glasgow &S.-West Ord. Con. | 95 27 
12,327, "331/| 100 |Great Eastern, Ordinary _... — 60 


81,555! 100 | Do Deferred Ordinary ......| »+ 















937, '073/| 100 |Great North of Scotland ......| ... 
8,367,977/| 100 |Gt. Northern Con. Original 1064207 
1,159,275l) 100 | Do $14 receives no div 4 944 95 
1,159, 275 = Do B) until 6 ¥ is paid B f |148 161 
8,192,591) 1 00 |Great Northern (Ireland) ...| «> + 
4,980,840) 100 |Gt. Sth. & West. ‘Ireland) Org. 

19, 835,695 100 Great Western, Con. Ord. ja7y27y 
1,777,270/| 100 |Highland, Ord. Con. Capital. 

800,000} 10 |Full, Barnsley, &c., Shares.. ah it 
15,392,995/) 100 Lancashire & Yorkshire, Con. /110$121 
8,224, 3001 100 |Lond. Bright. & 8. Coast, Grd.|106 203 
2,137,350 


100} Do Dr Df recivs. no div. } |130 132 
100 | Do Df} until 6% is pd. Pf {| 83} 339 
100 Do Cert. of Contin. Rights} 10 13 
100 |Lond. Chat. & Dvr, Arb. Stk. eh 14 


2, *187, 350/ 


London & N. -Western, Con...}1553155¢ 
100 |London & Sth. -Western, Con. |! 1203 
100 | Do Scrip, diy July 1, ’85...|116 118 
London, Til. & Southend,Con,|143 =46 
000/100 | Do New, OD waceonimecsconnl (= 
100 Man., Shef., & Lincoln, Ord....| 66 68 
100 | Do Dr Df recivs. no div. } 28 102 
100 | Do Df} until6% is pd. Pf 81} - 
20 |Mersey, frlly paid ... . ... of 208 
100 ee Consolidated... “11024 208. 


100 Dt an recivs. no div. L ses 

100 | Do Df wa Se Oe Pf) | 60 70 
100 | Do. New Ordinary, 1881 ...| ... 
100 | Metropolitan District, Ord....| 403 41 
100 |Midland, Consol. Ordinary “pamper 
100 |North British, Oedinaay casas 


100 | Do Edinburgh & Glas. Ord.| 28 28 
100 |Nerth-Eastern, ‘‘Consols” ...|1454145 
100 |North London, Consolidated |167 275 
100 |Nth. Staffordshire, Con. Ord.| 83 34 


0007} 100 [Rhymney ............scce0sserenseee 130 135 
2 Do New Ord. 102 Shares ...| 124 23} 
100 |Shropshire Union ..........0+++ 77 78 
100 |Somerset and Dorset ......... 7 
100 |South-Eastern, Ordinary ....../111 118 
100 | Do Pf { Df recivs. no oot 138 140 
100 | Do Df ( until 6% is pd. Pf} | 82 82} 
100 | Do 1882 Issue .........ceceseees 15 1(7 
100 |Taff Vale, ‘‘ Stock” 233 238 
West Lancashire... 13 
250,0007; 100 wnt, Be Redcar, &e. bensentpseces oe 
Lines LEASED AT Fixep RENTALS. 
Leasing Closing 
Name, 
Companies. | Prices. 





Paid. 


100 | Birkenhead . ; Lan. W.&G W108 110 
100 | Do 4h % Pref. ceccccccccce | DO secsesssvens 


100 | Colchester, Stour ‘Valley | larest Eastern} ... ... 
100 | £. Lincolnsh. guar. 6 % Gt. Northern..| ... ... 
| (Gt. Westn. Bristol & ) | 
100 pee ee Devon } |AssociatedCo.s/116 118 
0 GED, dhactscornpeees | 
100 | London and Blackwall ... |Great Eastern |119 121 
100 Do 4} %.. DO vcccocsevees(L19 121 
100 | London and Greenwich... . |Sth.- h.-Eastern... aan aa 
= Do do, Preference .. 
60 | Northern and East. 5 % Loe Eastern, 
ee > ere Do 
100 | North British Consoli- 
Gabe LACT  ccrcccessess lesesecsoscascctcsenss{ MOG 200 
100 | Nottingham & Grantham. 
Railway and Canal... 'Gt. eee. \107 109 
26 | Preston and Wyre ......... L.&N.W. &L.Y) 
100 | Royston, Hitch, & Shep. Gt. ad 156 158 





eeeeeeees oe) = bee 














DEBENTURE STOCKS. 
3 














Autho- | | Closing 
rised Name, 
Iesue, 3 Prices. 
a 
813,0192, ... \Brecon & Merthyr A...... 4 %| 99 102 
508,675... | Do Bu... 4%| 78 82 
5,663,038/: 100 |Caledonian .. secseee 4 %|110 212 
458,0001 100 | Cornwall, Guaranteed... 4}%)120 122 
209,0002 100 |Cornwall’Minerals......... 5 %| «+. 
426,592/ 100 | ‘Kastern & Midlands . AY 87 89 
465,5902 100 |East London ....... . 6 X%/165 170 
88,4102 100 | Do ....ccccssees . 5 Z133 188 
00,0002 100 | D0 1874....cssccceccovessees 6 %|123 128 
400,000 100 | Do 1875 sunsiocercves OE oe 
200,000 100 | Do ...rccccrcorscrsesssscersee S%| 97 99 
1,543,3472 100 [Furness ......0..scccessseee 4 %j111 113 
2'379,0184 100 Glasgow & S.-Western... 4 %/11! 118 
5,534,6611 100 |Great Eastern..........0.... 4 %|112 114 
1,510,0002 100 nespatposistie: © Ee uae 
2,837, 1581 100 | Do B 1867 INES 5 %\124 126 
48,2178 100 | DO secsescoecooseceeseceseesee , 
687,714! 100 | Lo East Anglian ...... 4 Z|110 212 
891,0462 100 |Great Nerth of Scotland 4 ¥| ... ... 
8,340,492 160 |Great Northern ............ 4 %118 115 
9,192,583: 100 |Great Western ........... 4 %113 115 
‘18,9661 100 Do FOR COCO e EOE T OR cow eee nesses 43% eee one 
4,029,8302; 100 cesencsensocesees GH ELAM SOT 
2,789, 745i 100 | DO...ccsceccerssseeesreseeses 5 Z/138 i 
8,318,309/! 100 ea neniiiios & Yorksh.re 4 %/i21 113 
658,1007/ 100 |London and Blackwall 4} %/1:6 113 
1,306,239// 100 London, Brighton, &e... 4 %112 114 
4,302,7221/ 100 $i 128 
492,9451/ 100 London, Gan &e., Arb. 118 £15 
969,674i| 100 | DO Beessssssessesvsseseonene 44 ZiLL2 114 
214,791/) 100 | Do.. seseessane & 1106 106 
24,705,8791| 100 London and N.-Western 4 %|114 116 











RAILWAYS. 














1,000,0007| 100 |London and S.-West. A 4 Alts 215 
5,511 6471) 100 Bh OO BP ic citivacéicinaiits 4 %ius 115 
871,3451) 100 |London, Tilbury, &. ... 44 %/111 113 
300,000!| 100 ‘Manch,, , Sheffield, &Lin 6 % 138 135 
7,146,241) 100 | D0, dO secsecsessersececsone § L122 124 
2,490,3197| 100 Metonpabiian svessvecveee & Z/L10 212 
SOG BIBT, TOD). TOD vic ccarcccccececccescesdsas 44 %/122 22t 
1,211,6252} 100 eee District ... 6 %|150 £55 
570,000) 100 | Do.......ccsecsccseseccecesee 4 108 105 
16,835, 464i - Mitiend’” nd scutes eS 
4,380, y2421) 100 North British............... 4 %/110 112 
400,6791| 100 | Do E.P and D.B. ..... 63a as 
782,955l| 100 | Do....-.cesse.0. oO aa 
BOS, 5202} 100 | Do.......c:c-csecececcececee f wei ae 
12,287,1752| 100 |North-Eastern ............ 4 ¥112 114 
SE TOR ERG DOW feos iocaecs ok: 44/125 127 
,3661) 100 |North London ............ 44 %|125 127 

¥ 856, 2512) 100 (North Staffordshire .,. 44 7/17 119 
"300, 0672} 100 oe Perpet. ...... 4 Z% 106 109 
744, 5701) 100 |South- teen rorpetenl 4 %\112 114 
4,342,4401) 100 | Do, dO w.rseesesesseseseeeee 5 %/135 137 
482,2751| 100 |Taff Vale.. .4 % 110 115 
129,1662! 100 |W. Lancash. ‘Permnt. .. <i Ze es aa 








QUARANTEED SHARES AND ‘Srocks. 





2,131, 1051 100 
8,667, 1641) 100 


779, 1251 100 
935, 4501! 1 
1,325,002! 100 
478,0311; 100 





1,250,002! 100 
8,205,4311| 100 
5,994 :571| 100 
2,444,1291| 100 


1,050, 
8,152,747/| 100 
58,500 


40,000 20 
984, 300!) 100 
__ 165, 000%! 100 


Caledonian 4 % Guar. Annuit./109 111 
Do 4 % Consolidated. Guar. /107 109 


City of Glasgow W. C. Guar.) ... ... 

Do ¥.W.¢0 6 & & Wand ue on 
Cornwall 44 % ....ccccrsees idea 116 118 
Forth Bridge 4 7 


Furness Consol. Guar. 4 > B 1106 103 


00 |Glasgow & Sth.-Wst. Guar. ak 107 - 


Do St. Enoch Stat... 
Gt Eastern 4 % Rt. ge 108 2 
Do 5 Z% Lr yr Stck}131 138 
Do Consolidated 4 % ...... 107 109 
Great Northern, Perp. 5 %.../138 :35 
Do 4} % Con. Non.-Con. A 121 123 
Gt. Sthn. & Wstn. (Irld.) 4 %/108 112 
Great Western, Rent Charge/133 135 
Do Consolidated Guar. 5 %|133 135 
Lancashire & Yorkshire, 4 %|109 111 
ne $9 eahdnntsnaaniamamseamnaand 158 26. 
% (East Lancashire)..| ... 
to B &S. C. Con. Guar.5 %/130 132 
Lon. C, & D. SheernessRt.-Ch./116 118 
Lon. & N.-W. 4 % Guaranteed|109 £11 
Lond. & 8. W. Cons. Guar. 4 7/109 111 
Manchester, Sheff.,& Lin. 6 %|157 160 
Do Ist Preference 43 %  .../118 120 
Te OEE Ik siaieolenieteradoauanane 82 34 
Do Irredeem. 5 % Rut. Ch. 
Do 43% Rent Charge ‘110 112 
Metropolitan District, Ealing 
Exten. Rent Charge 44 / Z\115 117 
Do Fulham Exten. x as 115 
= Pog 4% Rot. 05 :07 
a Guar. ...| 99 101 
Midland, n. Per. Rt. Ch. 109 ill 
Do 4 M Guaranteed Pref.../109 111 
North British, Con. 4 % No. 1/106 108 
North-Eastern, © per 4 La 108 110 


poo 
20 |North Staffordshire 5 %...... 26 27 


South-Eastern (Read. Anns.) 27 28 
Do Consolidated Guar. 44 %|118 120 
Taff Vale, No. 1 ....+--+ssee0ee0s 233 238 








PREFERENCE SHARES AND STOCKS, WITH DivipEnps 


CONTINGENT ON THE PRoriTs OF EACH 


8,579, 9354) 100 
2,946, 3421 100 
‘639, 


£3 
SOS 

g 
38 


= 


PPS 


3 
SSeyEes 
ros 
Dore 


See8e 
52 
8 


Fr 
B 
S 
88 


513,6002} 100 
400,0007) 100 
8,390,187) 100 
1,348,002) 100 
2,130,0002| 100 
6,190,157) 100 
2;000,0002| 100 
5,587,7741| 100 
633,3327) 100 
23,080, 6202; 100 
8,845,136/| 106 
600,0002) 100 
1,100, 000/| 100 
1,008,000/| 100 
1,000, 000/' 100 
1,080,0002| 100 
1,500,000%| 100 
1,000, 100 
100 


SEPARATE YEAR. 
Ualedonian, 4 % Pref. No. 1....103 105 
Do 


No.2 .... '102 104 

Do 5 %, 1878 
Do 4% 101 108 
Onova Minerals 6 | 19 2 
Eastern and Midland.. oe 





B... 
w & Sth.-Western ry ae 13 
% Preference Stock ...|104 106 
Eastern, Con. 4 % Pri. 106 2 108 


pyye ve 
eeeENa® 
ee 
lat 
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3 

Ss 


3 sca 4% A.|108 105 
hern, 44 % Pret... 118 120 


e116 118 


877 . 
4 %"81, Con. i Sept. 86)107 109 
4 %, 1882 os 108 
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Me’ tan 97 102 
Midland 5 % Con. Per. Pref.|131 

Do 443, W876 vcececsecersseves (LIS 120 

~ i? — Stock ; 109 

Do4 % 1880,Shs,con. Ag. "87 id ig 

Do, 1881, Perp. ..|108 110 
Do, ae 9% 9} 

orth British Con., 4%, No. 2/102 104 

Do E. & G. Pref 118 115 

Do 1865 Pref 124 196 

Do Con. 5 ZPret 18 1874 

Do 4 %, 1875 “}112 114 

Do 44 % Con. Pref., 1875...\118 115 

Do 5 /Convt. Peete 128 125 

500,000/) 1 D0 4% GO. scccccscrcssseeseesee (108 105 
535,000/) 100 |N. Eastrn,Stock. &Darl.OLD| ., ... 
1,181,250/| 100 | Do Blyth and Tyne, 4% ...|105 107 

10,727,080/| 100 |. Do New Pret. 76, 4 106 
,0002; 100 |North London 44 % (max. 5 %))127 

250,0001| 100 | Do 4} %, 1875. esvesceecescsecore 116 118 
971,0002| 100 |N. taffordshire 5 Z ...... 127 129 
860,000/| 100 | Do 4} %, 1873 ........ 116 118 
800,000/| 100 | Do 44 %, 1876 116 118 
213,000/| 100 |Rhymney 6 %, 1864 145 150 


oe) eee 


2,157, 7301; 100 |S.-Eastern, Con. 
2,640,820/| 100 Pref 
280, 1 


232,5007| 10 'W. Lancashire 6 %, Ist Pref. 


InpIAN RAILWAys, 
220,0001; 6 Bengal & North Western, 54 53 
= a 
% 





100,000! 65 |Bengal Central, Lim., 
7,550 100 pa ’ Baroda, & Central 


ngal A. Annuities.) 21 22 


‘ail .308/| 100 | Do 4 % Debenture on Ta 106 
$23401/14/3) ... East Indi aes 22 
624 9003¢| oe Do Annuity rr ence 22 
6,500, 0001 Do Def. Ann. Cap Gas SxlL8 117 
1,500,0002) 100 | Do Irred. 44 % Deb. Stk... ie 
20,000 000, 0002) 100 |G. Indian Pe ula Gua, 6 % 
2,701, 4507) 100 | Do 4 % Debenture enn 106 
8,767,8507) 100 | Madras 5 pect 5 te bee lis 120 
1,000 ,000/, 100 | Do, a0 ab ZX, dacceesnceseseses 7 14 
"500, 0002) 100 | Do, do 108 
4,000,000/) 100 loude Rohifk us - 


5% 
384,700/| 100 | Do4Z Debenaen i 
80,0007 4} Rohilk. & Kumaon, Ld., 4 %... ay yr 
11,418,900, 100 |Scinde, Punjaub,&Delhi,g.6%|112 117 
14,214 5| Do Shares, 5 %... 
ssooooor { | 100 |South Indian Guaranteed 5 % 116 120 





1100! Do, do 4} % cosidiiesedaiibt ain 
a 100 | saute i gt) wa 
} 7 uthern 


oa 
0002 20 | Nizam’s tate—5 % Guar... 16 e 
100, {| 10| Do do 10 


__ 80,000 _ 20 | 38 ka aia Boia 6 18} 194 


BriTisH Possessions, 
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Alagoas 6% Debentures, red. 1913 ...6 % 
Beira Alta (Prtugse) Nos. 1to 121,117 3 Zz 





Dutch Indian, 1869 . 





Do zk 
|avans Rail. Ist Mort. 7 % Bonds ...7 A 
Imp. Brazilian Natl & Nova Crus Serip6i, 
Jerez to Algeciras Gibraltar Debs. .. 
Kurek oy a. eri psbese aca S . 
Lemberg: rnowitz. 4 r...6 %| 24 
Matanzas and Saban Seale niaetotl 12 ¢| 
Minas and Rio 6 % Sena soicensbes 6 6 101 103 
Moscow-Jaroslaw, guar. b 9 * %| 935 98 
Moscow-Koursk Redeema’ om 6% 101 +04 
Nassjo-Oscarshamn, Series A re na Be a he 32 37 
Natl. Pisco to Yca, reg. .. 5 %| 64 59 


AOR eee OER PRE EEE OT ARES E EDO E HON SOR EEE eEe Ber 


bs Meet rsanrUeeraaay ovone 86. 55 67 


RAILWAYS, 
Forzien Ratways, 





Bilbao Rivr. & Cantabn. RI, L 
Brazil Gt. Southern . 79 
Brazin. Imp. Cnt). Bahia, g.7% 164 
Buenos Ayres G. Southern, L 
Do Bahia, B »Blnca,& Tndl. Ext; 2¢$ 15 
Do 5% Debenture Stock .. |{1(411]1} 
Bu.& En. L.,7 % Pref. Share: % 103 
Buenos Ayres & P..7% Pref.| 13} 14 
Buenos Ayres & R. Ord. Stk.) 83 :1 
Central Argentine, L. g.77\:.9 tcl 
Do 6 % Debenture Stock .. }127 129 
Centl. Urugy. of M. Video, L| 10 104 
De, Permnt. 6 % Deb. Stoch}i16 118 
sa a d’Eu, Lim, guar. 7 %...) 15} ibd 


piapo 
Donna Ther Chris, L.7 % Pret.) 10 11 
Dunaburg ane Sar, Lim.| 15 6 


eeeee 





Dutch Rhenish .............0++ 373 183 

East Argentine, Lim., gua. 72 15 i 
Do 6 % debentures... 99 101 

Grand Russian Shares .. 84 25 


Gt. West. of Brazil, L. g. 9 5 22 23 
Do 6 % Debenture Stock ...)113 115 
snp Rean. tot, a, bg. 2 64 7 
La Guaira & Caracas... g 
Lemberg-Czern. ~Jassy, g. bs * = 


20 |Lima, Limited..............000+ « 
Mexican, Limited .............. 29) Bis 
Do ist Preference 8 X ...... 86 §7 

Do 21nd do 6 X ...seecessersenes 455 464 
Do 6 % oa Stk.}106 105 
Do. 2nd Mort. 6% ‘7 99 
Minas & Rio, Lim. goa 79 5 2: 22 
Namurand oe 
gua. 14f p.an. Belgian | 12 13 
Do. g. 6% pref. ) Govrmt, (| 26 23 
Northern of B. ae Ls — 6 
Do Guaranteed 7 % . 114 12 
Do Deferred.......crerssesssee a 7 8 


rred 
Do 6 % Debenture Stock .. 
N. iy Uruguay L, 6% 1 Pref.| 19 :1 
Ottoman (Smyma to Aldin)| S46 

man (Smyrna 

Palermo, Mare . & Trapani... at 15} 
Porto Alegre, &c., Deb. Stk.| 0 &4 
Provi. Orel- Vitebsk, guar.6 %| 16 17 
Quebrada Ry. L. & Copper L. at i 

Do. 6 % Debenture Stock .. 
Recife & San Fran, Lim., gua. 90 o 


103 105 








Riga and Dunabur scsebeheoens 124 13 
Ravel Getinien ... nn sans oesidsons af at 
Preference ... 
Royal Swedish..... 
Preference 
Sambre and Meuse . 
Do 54 % Preference ......... 
San Paulo (Braz.) Lim. g. 7 %| 835 37 
Do. 54 % Debenture 123 125 
Smyrna and Cassaba, — 15 17 
Do 7 % Preference .. 20 22 
South Austrian ...............+. | Ug 11g 
S. Brazil R. G. - 74 8 Shs} lig 16s 
Varna.. oes 3 2 
West Flanders... peepee oe 


10 | Do 5} % Preference ......... 124 13) 





Forrren Ramway OBLIGATIONS. 


CEMA MOTMAG o5.cevsccesceccecsssnncssoecstas 5% 

00 |Bilbao River & Cantabrian Debs....... 5% 
seven Imperial Cen. Bahia, Lim.6 % 
pos and Carangola, guar. 54 he vs “54S 

-Azof, guar. by Russia .........5 Z 

Charkow- -Krementschug, BD cisaseiniaie 5 % 
Conde d’Eu Debentures .............0.+6 54% 

00 |Donna Thereza ee - EAT — nahi 
Eastern of France biases napesdicibaeeenantinn 3% 
inc Luxembourg .. coos 2 















Nitrate Railways, Lim. lst Mt. Bnds. 85 90 
20 |Northern of France............. evvinee dees 8 %| 14¢ 15} 
Do (late Charleroi)... ; 844 16 17 
Northern of Spain, Priority Ob! %| 14 15 
Ottoman (Smyrna to Aidin) ma 104 
Do Assenting .... (101 104 
Do Non-Assenting. %101 104 
Do 6 &% Debenture.. ....ccesevereereD Z| 87 90 
Do Seraikeui Exten, 5% Debs. ...... 5 %| 84 86 
Paris, Lyons, & M. (Fusion Ancienne)3 7 143 15 
Do (Fusion Nouvelle) .........00++0+++: 8 %) 144 149 


Prov, Orel Vitebsk, guar. by Russia 6 g 83 85 
Recife & San Fran’co eae a tn 
20 |Royal Sardinian, A ..... i 12 


12 12 


ae 








THE ECONOMIST. 


RAILWAYS, 


Forziax Rarway Ostications.—Con. 





3 ‘Anglo-American Brush Electri 


16 Artizans’, Lab., and Gen. Dwe % ne 
10; Do Preference sevscesssscsssssesserceece, 
10 | Assam Rail. & Trade., Lm. Pref. Shs. 
100 | DoS % Debentures ................0008 
1 /Ay lesbury Dairy Company, Lim. ... 1 
20 |Bahia Cent. Sugar Factories............ } us 
10 |Barnagore Jute Factory, Limited . 
" |Bedford Park, Lim., A Shares 
5 |Bodega, Limited 
10 | Brighton Aquarium 
5 Bryant & May, Lim. 





ee eeeee. eee ee ease eereenees 


n Paulo & a Rio de Janeiro, guar... 


3S 
+ 
oo 
a 


See eeeeeeeereeeseeeenenenener® 


rian .. 
Do 1871 (Series 7 
- of France 


ee ee reas eeeeereseere 
See eereseeeseneeeseneees 


Pee eeeeeeeeeassennaeebeseneses 


0 Swedish Central, yd lst ee 


tT et et ee et 
a oe ee ee 


CON eee Ree eee ene eee eee neeeeeaee ees eee nee ree 


ao 
aSaSS8uSSS5an 


PIerTeeitt titi iri rr 


20 |Western of France 
100 |Western of Buenos Ayres 6 % — *| 
Do, Registered Certificates............6 % 
100 'We Western 0 of San Paulo Deb. Bond 


CRORE ALILILALILILILILNLIL 


PPR eee eee eneeeeneeneeeer 





TRAMWAYS AND OMNIBUS, 





5 mrenereces Limited 
stk 100 | Do6 % Debenture Stock . 
1 'Barce 


Belfast Street Tramway: J 
Birkenhead, Ordinary ... 
| Dob % Preference .. 
Bordeaux Tramway & Umnibus, L. 
Do 5 % Preference 
\Brazilian ees 
Bristol, Limited .. 
\Calais, ‘Limited hee 
(Calcutta, Limited Nos. 1 to 25, 050... 
i\Carthagena & Hers. Steam Lim. .. 
Do 5 % Debentures 
City of Buenos Ayres, Limited 8} 
| Do Permanent 6 % Deben. Stock a 125 
(Dublin i 9 





Se ewe eee eee eeeeee eee eerenenes 


h Street Tramways .. 
ramway & Omnibus, a 
Hull Street Tramways 

rial, Limited, Nos. 1 to 17,700 
Lelovster Nos. 1 to 5,C00) .. 

Jnited Tram. & Omnibus) 2 

toate Limited 

Do 6 ¥ Preference 

Do 5 % Debenture Stock 
London General Omnibus Co., Lim. 
London Street Tramways 
North New yee oeesees 


Do New 
North § affordshire . 


See Ree eee eee eeeeee eee eesees 





eee eee earner eeeeneees 





pitncont Resa 


we 





7 


ee eee eecenenereerens 


Southwark & Deptford, Lim. 
Sunderland, Limited... ease 
ramways Company of France, L. 
ramways Company of Germany... 
ways Union, Limited 
Do. 5 % Debentures .... 
Vienna General Omnibus ........... 
|Wolverhampton, Limited 


" 'TELEGRAPHS AND TELEPHONES. 


Stx.| |Luv |Anglo-American, Liuited 
Stk.100 | Do Preferred 
Stk./100 | Do Deferred... 
10 | 10 |Brazilian Submarine, Limited 
Do 5 % Bonds 
1 |Con. Telephone and Maintenance, L. 

10 |Cuba, Limited 1 
Do 10 % Preference 





Sooneanone 


SPer ee een 





i 
SOoanuw-s oS 


COR eee eeeeeeeeeeereeeseeeenes 


& 


ee eee eee eeeeeeeesess 


nited States Cabie, Lim 
ted 


, Limi 
0 Do 6 ¥ Preference 
= Do5Z Debentares, repay. oo 


a | Dee 6% 

100 | Do4 % Deb. Stock... 

. 10 |Eastern Extension, Limited . 

100 100 | Do6%Z% Debentures, repay. 1891... 
Do 5 é = 


100 |100 | Dod 
100 |100 Eastern *& Sth Afron, 4 Mor De Deb. 
10 | 10 |German Union Tel. & Trust, Lim... 
10 | 10 |Globe Telegraph & Trust, Limited. 
Do 6 % Preference 
= 10 |Great Northern of Copenhagen 
100 | Do5 % Debentures (issue of 1880)|101 204 
es 1100; Dod % a (issue of 1883) ro oo. 

25 Indo-Euro 

10 | 10 ;London P’ altho Deacilien, Limited 7 

Do 6 % Debentures 
}/Oriental Telephone, sonnet 

8 |Reuter’s, Limited 

Stk |100 “wore ° 


Onsen serene sereneneenes 


Ce eee eee eee eeeeeenes 


COAL, IRON, 


10 Barrow Hematite Steel, Limited...... 
20 wae Vaughan, & Co. 
tes coecesevesceeseoss 74)Consett Iron, Limited 
20 |Ebbw Vale Steel, Iron, and Coal, L. 

5 {English Crown Spelter  4,..........0006 
75 |\John Brown & Co., Limited 
1000|100 [Lehigh and Wilkes Barre Coal, 1st 





SORE SSR SOR ORS ORS EEE SEH ESSERE EeS 


5 United Te ephone, 

2} Do New, issued at 2/ prem 

PY 10 |West Coast of America, ens 
100 100 | Do 8% Debenture... 

15 | 15 |Western & Brazilian, Limited” 


108 Pe Do 6 % Debentures A 1910... 
00 100; Do 6 ZX Mortgage Debs. B, 1910} 96 99 
* 10 |West India and Panama, Limited... § 
Do 6 % First Preference 
Do 6 % Second Preference ..... 
nion of —— ‘States % 190" 
ences sal 103 


1000 1000, Western U 
Do 6 % Sterling Bon 
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Name. 





Aerated Bread, Limited ............... 






Do fully paid .. 





Do 5 % Debentures shane aeeteahansianedl 


100 \cantareira W tr. Saeaeee , &e.,L, oa 
20 |Cent. Sugar Facto 

364 \City Offices, Limited . 

100 | Do 4}% Mortgage Bonds . 

20 


City of London Brewery, L., ox Pre 
City of London Real Property .. 

Colonial, Limited ,Ordinary ........... 

oe Genl des A phaltes ah Lim. 

ystal Palace, A.. - 

B Redeemablle.........s..c0.0+ oss. 

Do 6% Debenture Stock .. na 

Do 5 Consolidated .................. 

Dalgety and Co., Lim.......0....cceceee 

Devas, Routledge, and Co., Lim...... 

Eley Brothers, Limited ..............00.. 


+/English & Australian Copper, Lim... 


Explosives Company, Limited 
Fore Street Warehouse, Limited... 


1/Foster, Porter, and Co., Limited 


Hammond Elec, Light & Pwr. Sply, I 


1) Howell and James ..........0..csserseeee- 


Improved Industrial Dwellings, L. ... 
Improved Wood Pavement, Lim...... 
India Rubber, Gutta Percha, &c., L. 
Do 6 % Debentures ........0secceseeeees 
John Moir and SON ....c.cscsssesesseseeses 
Liebig’s Extract of Meat, Limited . 
Linoleum Manufacturing, Limited... 
Lion Brewery, Limited ...... 
ek TUTE: cnidemmnndaciembenetanche canpegses. cup 
Do Perpetual 6 % Preference... 
Lenton & Gfnagow Eng. & IronShip, L. 
Max Greger and Co., Limited, A...... 
Maxum-Weston Electric, Limited .. 
Metropolitan Association for Im. 
proving Dwellings Indus. Classes 
Milner’s Safe, Limited............00000+ 
National African, Limited............... 
National Safe Deposit, — aanei . 
Native Guano, Limited . ieveawy 
Nelson Brothers, Limited .. poe 
Neuchatel Asphalte, Limited . anion 
DO. 7% Preference’ .......00rescercseees 
Nevada Land and Cattle ............... 
New Westminster Brewery, Limited 
Do 6% Preference...... Sea cenaanliihesess 
Nobel’s Explosives, Limited.. 
Norton Brothers and Co., Limited .. 
ee and Oo., Limited ..........0..0, 
ho-Guano, Limited . eee 
a er River Cattle, Limited 
— Preferred .. gina 
Price’s Patent Candle Company, Lim 
Public Works of Egypt ..........0. sss0s 
Recife Drainage, imited, 5% Deb. 
R. Goldsbrough and Co., Limited. . 
Richard Hornsby and Sons, Limited 
Do 5% Debentures ....... 
Rio de Janeiro City Improv., ‘Lim .. 
Do 5 % 1878, Red. Deb. Reg. . 
River Plate Fresh Meat, Limited. diets 
Robert Campbell and Sons, Limited 
Royal Aquarium, &c., Limited .... 
De 6% Preference... 
Sadler, Fores, Abbott & Co., Lim. 
Smith, Garrett and Co, Lim., Ord _ 
Do. do. Pref... 





12 |Telegraphic Construction, ‘&e., Lim. 
2 


Do 2nd Bonus Trust Certificates .. 


5 |Tramways and General Works, . 
10 |Unit. Lim. & Vorwohle Asphalte, L. 
20 |United States Rolling Stock 

100 | Do6é% Debentures ........ 
10 | Val de Travers Asphalte Paving 
_ 81 Young’ 8 Paraffin Light & Min. 


AND STEEL. 


BOG 2, Fees. mecity cezensesncstoseiinbien 





FOR eee ewe nee een eeenereesens 





Mortgage 6 % eee? eupiheosepebede 


10 |Marbella Iron Ore, Lim... 


5}|Muntz’s Metal, Li eRe ees 


sil mante lo and. Blaina “* Preferred” 87 40 
28|Nerbudda Coal and Iron, Limited . § 
10 Newport Abercarn k 


Vein 
Steam Coal, Limited ............ 


20 |New Shariston Collicries, L., Pret... 
20 |Pelsall Coal and Iron, Limited 
5 Pe Tron, Limited 


De 771 Debentures, 1890 sige hdiex vas 


10 | 10 [Shenango Rlwy & Mercer Coal Pref. 
10 | 10 ‘Sydney and A wgy om! Coal and 


Railway, , Oraimary mere 
Do 10% it Seiitous oeveevsesencs 
Do 6 % 2nd Preference .,.....0000+++ 


8 |Vancouver Coal, Limited .......0500+ 
\100 |Vickers, Sons & Co., Lim 
°% 22 West Cum erland Iron and Steci, L. 




















OOOO ee eee Rees ree eee 








Bi L| Up 1h 


se eneteenees 
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FINANCIAL, LAND, & INVESTMENT 





i 3 Name. 








mn aaa 
10 
20 | J |Agricultural of Mauritius, nek 1 
Stk 2 [Americn. Freehld. Ld. Mt. of Lon. L.| i} 2 
Stk as American Investment Trust, L. Pref.,107 £10 
100 | Do(Deferred receives no div. until 
5 % has been paid to Preferred) *01 104 
10 | .2 2 |Australasian Mort. and Agenc a as a 
25 | 21}\Austranun a olaa -/'e 
10 | 1 |Australian & New ealand. “Mort., 
Limited.. | 1 
2 | 6 |Aus. Mort. Land, “and Finance. L.| 16 37 
stk.|100 | Do4 x Debenture Stock .......0++ 99 :01 
10 0 | Dos i and American Mortgage, L.| 14 24 
25 24)British & Australasian. T.& L.,Lim.| 4 
10 a British & N. Zealnd. Mt. a Agncy.1 L. a. 
8) 80 [British American Land.. 20 
1 CONRGE COMIBEIF cc cecccsccvcescosacesss | 8l a4 
+b) 6 |Conada North-West Land Co., Lim} 14 2 
1 Central Argentine Land ............... 1? 2 
5 Col. Invest. & Agency of N. Zeal. L.,| 14 1 
20 | 5 \Credit Foncier Egyptien ............+.. 44 § 
100 ct Do Land Mortgage Debentures ...| 76 75 
50 0 |Credit Foncier of Mauritius, Limited 103 113 
Stk. loo \Foreign, American and General 
Investments Trust, Lim., Pref.../107 110 
Stk.|100 | Do Deferred | 95 98 


Stk. 1100 Foreign and Col. Gov. “Trust, os ‘Pref {112 216 
Stk.|100 | Do Def. receives no divd. until 
5 % has been paid Preferred...|112 116 
6| 3 General Credit & Disc ount, Limited 3 38 
Stk.|100 |Governments Stock Investment, L.| 73 82 
14 | 14 |Hudson’ 's Bay 16 164 
‘| 4'Imperial I roperty Investm ent, Lim. 4 

10 | 6 (International Financial Society, L. 4 4 
4'London &. S. African Exp. . 

10.| 8 |Land Corporation of Canada, Lim..| 1 1 





























| 
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THE ECONOMIST. 














BRITISH MINES. 





COLONIAL AND FOREIGN MINES, 











GAS, 
H Closing | Autho- 
a Sy 3 x Prices. 
| 

10 | 10 |Alliance & Dub. Conse eae aD 18} 1 

10; 10) Do7% . aid x ist we 

20 20 | Bahia, Limited Judes ota a 3 

20| 20; Dol0% Prefereuce, Limited . nanos oh aees one 

5 | 5 |Bombay, Limited ...... 6 64 

5| 4| DoNew. we ccocasceciiinnst: 48:6) 
Stk. 100 | Brentford Consolidated nasecsquasseigt Dee OU 
Stk.100 | Do5 % Preference .. ores one de 

20 | 20 |Brighton and Hove Gen. ‘Orig. soveeet 32. 3D 

20 | 20 |British Gas Light .............0.0 | 39» 41 

10 | 10 |Buenos Ayres (New), Limited | 11h 124 
i 10 | Dob % Debentures .................. 103 106 

20 Cagliari ‘Gas and Water, Limited...| 22 23 

stk. (OD OURERRNOUINE <5. .s0cccsnsccdcsdunedecivcldhon 247 252 
Stk. 100 |} Do New Stock ...........cccsseseseee oe 183 ‘§8 
| Stk.|100 Do 44 % Debenture Stock ......... 135 £20 

20 | 20 |Continental Union, Limited ......... 36} 37 

20 14 Do New, 1869 & 1872 ..........ccs000e. 255 26 

20 | 20} Do7 % Preference .............6..0000- 30 32 

10 | 10 |European, Limited......................0. 21% 224 

WO) TF - DO NeW si sdsvcisccicraicsstrimeniorees 15 16 

10; 5 POU OO viinidtadeiinninctircesiecacidlin 10 il 
Stk. 100 |Gas Light and Coke A, Ordinary .. ¥ 224 1 
Stk. 100 | Do B, 4% Maximum ..............-.., 90 9 
Stk.'100 | Do C. D, & E, 10% Preferential ”"|288 243 
Stk.100 | DoF, 5% ET eieeeiae te ju2 117 1 
Stk.|100 | DoG,7h%  ———sesevvaseseases 160 15 10 
Stk./100 | DoH, 7 % Maximum.................. |147 {51 

Stk.100 | Do J, 10% Preference lo37 241 

Stk.100 | Do 4, % Debenture Stock 1105 £07 

Stk.'100 | Do 44 % We, detteaten {115 118 

Gree 1 eee et ER .  ceestamtens 154 157 

10 | 10 |Hong eae China .. EE 

Stk.|100 |Imperial Continental..................... 198 22 


5 | 5 |Malta & Mediterranean, Limited ..} 4 4 














































mi 0 2)|Mauritius, Limited ............00...... 1§ 1 
100" 100° —_ Ye gl nsmenrneree 98 100 seithes Metropol. of Melbourne 6 % Deben. a 
20 6 |Land a8 Mortgage of Egypt, Lim. 13 2 100 |100 Do 5 x Debentures .............0000. 108 1 
100 /100 | Do 5 % Mort. Deb. (red. in 36 yrs.| 88 90 20 | 20 |Monte Vidco, Limited .................. 154 16 
60 | 10 |Land Securities, Limited............... $4 43 5 5 |Oriental, Limited ...........000-ssssee: 8 S$ 
20 | 10 |lowa Land ...... 11 12 5 | 44) Do New............ ro 
60 | 42}|London Financial Association, Lam.| 2 3 5; 1 aalanteg Smeg ses 1g 1 
10 | 1 )Manitcba Mortgage and Invest. L.| 4} 3 6) 5 en imited ..... 5 66 
10 | 2 |Mauritius Land, &., Limitea.. 3 3% | 10/10 — Limited . 3§ 4} 
60 | 50 |Municipal Trust, Limited, Ordinary 25 28 | 20 | 20 e Janeiro, Limited 22 23 
10 | 10 | Natal Land & Colonisation Co. Lim. 4h 4 10 | 10 |San Paulo, Limited ..... 14 15 
5 | 5| Do8 % Preference .. vecessees| 5% €4 | Stk./100 [South Metropolitan, A . -+-/261 265 
25 |. 6 |National Discount, Limited .... 9} 93} | Stk./100 B . 218 223 
10 |_ 1 |Nat. Mort. & Agency of N.Zealnd,L.| 1 14 | Stk.|100 |_ Do Perpetual 5 % Debent. Stock|125 130 
100 |100 |New Brunswick L. and Lumber 6 %| 73 £0 . ¥ 5 |Tottenham & Edmonton Gas — 
10 | 2 |New S. Wales M. Loan & Ag L....| 18 i ‘ and Coke Original .. |} 10 11 
10 | 23|/N.Zealnd.Grain Agncy,& Merentl.,L.| § = to 
25 | 2)New Zealand Ln. & Mere. Agency,L.| 44 5 
100 100 do Perpet. Dec. 4%...... 9i 96 WATERWORKS, 
10 | 2 |N.Zealand Mort. & Invest. Assoctn.,L j me 
10; 4 )|N. Zealand Thames Valley Land..| 4} 4 20 | 20 Antwerp, Limited .............s:ccsseeee | 145 164 
25 | 5 )New Zealand Trust & Loan, Limited) 16 17 | Stk.|100 Chelsea, Ordinary . 187 192 
25 | 25. | Do Preference ......cec.sece.seeeseseeses my 28} | 20 | 20 City of St. Petersburg, 1 ‘Limited ah 1 
8 {| 8 |Newfoundland Land, Limited ...... 10 | 10 Coine Vaiicy... ile 9} 
Stk.|100 |North British Australasian, Lim....) 35 49 | Stk.|100 East London.............:ccccccceeececeeeees hz 182 
Stk |100| Do 6 % Irredeemable Guaranteed; 98 103 60 | 60 Grand Junction Maximum ee, .-.|102 107 
10 | 10 |Omnium Securities, Limited, A...... 5} 663} Stk./100 ‘Kent ... aiahing sve240 250 
10/10; DoB. se 10| 7 Kimberley, Limited... S 5} 
5} 1 |Otago and Southland Invest. Lim. 13 23 | 100 100 [Lambeth Maximum 10 %.. 180 285 
Stk. /100 | Peel River Land & Mineral, Limited..| 91 93 | 100 100 || Do 74 % Nos. 4,001 to 7,662 and| 
10 | 2 |Queensland Invest. & Land Mort.,L | 383 38 | 100 (100 12,987 to 14, 284 (167 172 
20 | 10 Railway Debenture Trust, Limited} 74 84 | Stk.'100 | Do4 % Debenture Stock {107 110 
10) 1100 | Do 5 % Debentures...............000. 1 100 100 New River, New.. ws+eee/320 330 
Stk./100 | Do 4}% Debenture Stock. ee D Stk. 100 Do 4% Debenture ‘Stock. ies «LLL 114 
10 | 10 |Railway Share Trust, Limited, A.. 5} 6} | Stk | Do Debenture Stock B . des 7 114 
20 20 Do B 6 % é Preference v.c.sscesssssseeee 20 21 20 , 20 Odessa, Limited, Ses Preferred .. 33 4} 
10 | 2 |River Plate Trust Loan, &ec., Lim....) 2 24} 20! 20; DoB aah x 3 
10 2 Scottish American Investment, L. 33 3%] 20/ 20 ‘Shanghai, Limited . 
Stk. 100 'Scottish Australian Investment, L..|225 235 ; Stk.|100 Southwark and Vauxhall, i Ordinary) 175 180 
Stk.|100 | Do 5 % Guaranteed Preferenc2.. 1213 118 10} 5| Do New Ordinary .. oi --| LO} 21 
Stk. | 100| Do6% do ... {182 187 | Stk.'100 West Middlesex sdersheietidiniagialaaeee 247 
10 | 1 {S: African Loan Mort. & M. Ag, L. g Se 3 
| 25 one Australian........... sates wer 70 75 SHIPPING 
0 Aus. Land Mort. and Ag., L....{ 23 34 H " \ 
100 00 Do 4} % Debentures, 1886............ 100 102 
100 it [Stock Exchange 4% Deb. ’81.........[103 104 | 20) 16 oe POURING GEIR in covciesececteccees }° 
Crt. 00 Submarine Cablee Trust..........00... 98 13 15 | 15 [Amazon Steam Navigation ............ 63 7. 
10 a (Trust and Agency of Australasia,L.| 3 3} 20 | 14 (Castle Mail Packets, Limited ......... | 12 a 
10 0 | Do NOU. | cdc cov doe cevuccepceehiaueoees 12% 13¢ | 10] 10 ‘Commercial Steamship, Limited .../.. .. 
10 10 Do 5% pref, Shares .... 11 12 | 20] 10 \Cunard Steam Shipping, Limited .. 23 3} 
20} 5 \Trust & Loan Company of Canada... 3} 44/ 20/20/ Do 10 11 
Ses BF: EO BR cohccapessmnesactcbadesacncesiaapess 2 2%) 15 15 |General Steam Navigation .. PR 
15 | 6 |United Discount Corp., Limited ...) 64 6 101 10| Dod % Preference ...........sc00-0000 10% 11 
200 Pas |United States Mortgage ¢ 6 ode — 101 1€3 10! 10} Dod Ay 1877 .. «| 10$ 103 | 
BO | 80 Van Diemen’s Land ...... | 21° 25 10 | 10 |Mercantile Steam Ship, Limited ...| ... ae 
5 | 5 |Merchant Shipping, Limited ......... 
= SSS 10 | 10 |National Steam Ship, Limited 
10 | 5 |New Zealand Shipping, Lim.......... 
CANALS AND DOCKS, 10 | 10 [Orient Steam Navigation ......... 
50 | 560 /Peninsular and Oriental Steam 
] 50 | 20 | Do New, 1867 . ....0.c0ses..00sneses 
20 | _ |Alexandra(Nwprt.&S. Se eae) ib ash 10| 9 |Royal Exchange e Shipping, Limited 1 & 
| Do 4 % Per. Deb. Stock.. 100 | 60 |Royal Mail Stea 47 50 
Stk, li00 (Birmingham Canal.........+0.++s++seees+ “hor 109 10 | 10 |Shaw, Savill, and Albion, Lim... se ses 
Stk. |109 East and West India Dock ............, 81 84 = = Union Steam 8t vw Limited .. =| “3h 
~tk./100 | Do4 % Debenture Stock............ 104 107 
100 |100 [Grand Junction Camel ccesecidieicaesiisie 106 109 | 10| 10 |Union Steam Ship of New Zealand] 12 13 
10/10} Do6% sabi seksie mac ialedieaninith ina “ea? sina icine titties aoe 
_ 100 |Hull Dock’. cadnensecene cad cepsesersoesvasesesés 48 a 
100 | wo4 % Debenture Stock .. 93.10 
Stk.|100 | Do 41° "103 105 TEA AND COFFEE. 
= - Lona and St Katharine Dock...... 3 # pastes crass iaaag 
00 0 Debenture Stock, 4 Z.......00++ Sa 
Stk./100 | Do 44 ¥ Preferential .............0.-+. 103 1¢6 80 | 20 | Assam WO cacscecedddicndéotangesdtbevegeed 
Stk./100 | Do a % New Preference .........++. 102 105 | 20 s \British Indian Tea, Limited . 
Stk./100 |Millwall Dock .. sveesl O21 OS 20 | 20 |Darjeeling Tea, Limited  ....0..0ss0000 
Sck./100 pea ¢ Perpetual "Preference ....../117 120 | 10 20 ‘Eastern Assam, Limited ....+:0+e++0 
Stk./100 5% Debenture ...... 178 132 | 20 | 20 \Jorehaut Tea, Limited ......ssersveves 
19/ 10 INewhorss 1 Harbour 4 % Guar. ......) 10 11 10 10 ‘Lanka Plantations, Limited — see eweees 
Stk./100 | Regent’ s Cana),City and Docks Rail) 8l 34 10 10 |Lebong Tea, Limited... Of 
Stk./100 Southampton DOCK, conssqurersmaceeins 80 40 10 | 10 |Lackimpore Tea Co. of “Assam, L 4 6 
Btk.!100 | _ Do 4) % Debenture Stock... iS afo 2} 2}/Moyar Coffee, Limited, 1880 ........ fc oe 
0 | 20 |Suez Canal Shares .. eseesee""59 60 | 19 | 10 |Ouvah Coffee, Limited «....csseececse| ¥ 24 
st, *00 10 10 Pa Tea, Limited ....ccsccsc| i 
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1 |Akankoo Gold, Limited 

: [Alamilioe, Limited 
Almada & Tirito Consol. 

Silver Mining, Lim. 
Anglo-AfricanDiamond, 


Lr 


ay 
| 
iatabe 


bo bo a3 
ote HH oO OO ota 


oo 
ane 


~~ = et BO tore 


Limited 


Asia seb oog Limited ; 


——— Copper 


dian. Copper 


Limi 
Kimberley North Block 
Diamond, Limited.. 
Lake Superior Native 


r, Limi i 
La Plata Mining and 
Smelting Li waa 
Linares, Limited . 


Mascon 


Limi 


New Emma Silver Min- 
ing, Limited .. 

New Potosi Ordinary ... 
Do 4 % Preference ... 

Panulcillo Cones, Lim. 

Pestarena United Gold, 


Pontgibaud Silver Lead 


aeceee 


seeeee 


sence eeeenenes 


see ewereeeesens 
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Name. 





Co-0NiAL. £ 

mby B., & %.1.)Mar. 7, rea te 212,391 ozs ns} 
Canadi’n 'Pacific| Apr. a 28,000 
East Indian 
Eastern Benga 
G. Tk of chanie 
Gt. Indn. Penin... 
Madras 


South Indian..... 
FOREIGN. 

Bu. Ayr. G. Stn...! 

Bu.A. Ensenada..|Apr. 


































(Continued from page 487. 
NOTICES. 


Dry Frurr.—Messrs R. Witherby and Co. report :—There has 
been considerable business passing in currants, chiefly in the better 
sorts, at steady p¥ices. Common-classed fruit is being cleared at 
low rates, and the trade have replenished their stores. In Valencias 
the great scarcity of fine is beginning to be felt, but low descriptions 
are unsaleable. Sultanas have been inquired for, and show a little 
firmness, but Elemes continue very depressed. There are no sound 
Muscatels left, the best fruit being tender and white. 

Txa.—Messrs. J. C. Sillar and Co. report: —The dealers still 
continue to pay duty upon a large scale. The market is very firm. 
Common China congous, particularly red leaf kinds, are rathet 
dearer. Oolongs and green teas, and also Indian teas, are firmer. 


ADDITIONAL 





Dividend per 









































COLONIAL, 

Receipts. | Total Receipts. 

Week |——— ——— —— 
Ending} 18865. | 1884. 1884. 


pel adalad 














conees a“ a 80,079 1 216,112 1285704 


11) 78,791) 85,496 1,055,143 ‘1171278 
11/ 88,408) $6,912,1 (113,330, 994,872) 
7) 12,905) 21 zi 127,597) 126,753 
45 083) 54,726) 
185,698) 180,106 
44, 05 a 


— = 





Apr. 6) | 21,869) 16,813 
5| 2,380) 2,309 


Publications. 
QUARTERLY REVIEW, 


No. 318, is Published THIS DAY. 
CONTENTS. 


I. THE AGE OF PROGRESS. 

tl. RECENT DISCOVERIES IN GREECE. 

ill. ENGLISH AGRICULTURE. 

IV. BISHOP TEMPLE’S BApreOR LECTURES. 

V. MODERN GENEVA. 

VI. EARLY BRITAIN. 
Vil. GENERAL GORDON’S LIFE AND LETTERS. 
VUIL THE PRESENT AND NEAR FUTURE OF 


IRELAND 


IX. ENGLAND AND HER COLONIES. 
X. THE GOVERNMENT AND PARLIAMENT. 


JOHN MURRAY, Albemarle street. 


AN 
£10 


IMPORTANT FAOT! 
AND UPWARDS 


= rofits in a few days. 


Co., 


OFFICIAL RAILWAY 





CARE- 


FULLY invested in Options on Stocks and 
Shares often return handseme 

Non-liability system. Explana 
sent post free. — Address George Evans 
Stock Brokers, Gresham House, London, E.C. 


ry Book on a 


THE ECONOMIST. 


) 


13s 9d. 
barrels 


rates. 


6s 104d, 


Copper 


TRA 


















rather better prices. 
71s to 72s. 246 


MeETALS.—Tin closes higher. 
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POSTSCRIPT. 





Frmay Eventrna, 


Svucar.—At auction to-day crystallised Demerara sold steadily at 
16s 6d to 19s ; brown crystallised Trinidad, 15s 6d ; new Barbadoes, 
14s to 17a, including grainy and crystallised Jamaica, semi-grainy, 


The week’s business in West India is 306 casks 11,000 


and bags. 


A few very 


open charter. 


firmer. 


4is 114d cash. 


FFIC RETURNS. 











; 


FOREIGN AND AMERICAN RAILWAYS. 


Receipts. 





Name, 





Bu. A. & Rosario.. ‘Mar. 15} 2,402 1,416 
Meridnal. Italy.. — 25) 82,675 29,916 

Mexican .......... 11) 17; 000 15,400 
Nthu. of Soaneactuee 18'113539 118320 

Ottoman .......000. 28; 3,202 3,576 
Paris & Meditr...*/Apr. 1 247690 261070 
Paris & Orleans.. 1 129470 132310 
Smyn & Cassaba..\Mar, 29, 2,121) 3,601) 
Sth. Austrian..*|Apr. 1. 72,868 63,834, 
Stn. of France.,.* 4, 35,090 33,100 
Wstn ofFrance..* 1 70, 230, 70,260 


AMERICAN. 
Ala. Gt. South’rn Feb. 19,690 17,854 
7 64,200 53,050 





Ala. N.O & Pac...| 


inal Receipts. fl 





1885. |_18e4. | Mame. Ending) 1888. , 1884. | 
22,282; 16,443 Central Pacific..Feb.  |279400/280514 


856, 292| 841, "234 
Chic.& North Wn! 
Denver & RioGra) 
Illinois Central.. 
Louisv. & Nashv.| 
Norfolk & West 
North. Pacific..., 


825,847 
54,382 
2.930.390 3,208; ,620 
1,602,500 1,633,840 
82,983, 44,648 
838,390, 864,428 
398,999} 305,060 
878, - 


40,648) 


} 


N. Y.,L.Erie&W... Fe 
Wabash 8.L.&P... Feb. 


* Yearly from 1st January. 


LONDON LIBRARY, 


ST JAMES’S SQUARE, 5§.W. 





President—Lorp Hovenron. 


Week 





. Feb. 
Ohio & Missisip... Mar. 
Phil. & Reading.. Feb. 
887,620 St.Louis& SanF... Mar. 


35, ne Union Pacific..... Jan. 





Correr.—334 casks 105 barrels 98 bags plantation Ceylon sold at 
101 bags Liberian at 51s 6d to 59s. 
East India at previous quotations. 182 packages Mocha, the latter at 
s African out. Foreign part sold 
e bold Honduras realised 100s to 103s 6d. 


Rice.—A steamer cargo of 2,500 tons Saigon, May-June, sold at 


358 bags 


at previous 


Straits, cash, 787 15s to 78/ 17s 6d. 
Chili, g.o.b., 447 10s. Scotch pig iron, 41s 1ld to 














ear. Cent, per Cost ri Aggregate 
ae oes ge gz a $ | Receipts of Halt- | Miles Open 
- | Gross — | 1st |2nd Ist Name of Railway g a S & Y in 
7 Re- — nae | Hale. ata ; a4 Mile. = he 3 ee 
celpts. i Duty.| ences. || | e ES | ies. 1884. | 1886. | 1884. 
& %1% - 1885, &£ £\£ & 
4 | a | ca | 415 ene County medan 10 dis 29; 50 ipo reso oat | 68 
1 pal 87,634 80,181) 3} | 4 3) (Bet & Nrthn. Counti 1 14,276} 27| 76 36 
4.117.479, 81,147 41,126, nil. | nil. Conpheton poviitinedighintemaihd 60,346, 18) 10 40,687, 40,294 130h 180: 
88,867,164 1,462,802) 717,679| 623,634) 4 | 5 | 4 [*Caledomian .........s0s000 22,748} 72| 933] 531 385) 540,637) 7724, 766 
6,217, '953| 252,871; 119,751 515) 5 2h B SPOIOUD. crsccnntscinsinsinddrian 44,733) 62/101 127,599) 134,555] 139 | 139 
564.785) 575,253) 279,746} 172,575) 5: 4} |*Glasgow & type tednansaias 88,190) 67 96 | 195; 857) 201, ‘508) ) 329 
3958015. 1,691,400, 929,352} 698,638, nil.| 2 reat Eastern ...ssccssseee 40,960] 59| 59} 838,123 844/212) 1,035§, 1,0233 
a ony 175, 1,800,300 1,054,702} 657,856 8} | 6 \Great Northern... $7,091) 70/107 | 9941223; 990,550, 949 | 984 
6,836,828) 316,456) 167,644) 87,915) 45 | 43 | 4 Great Northern (Ireland | 14639 29/1133) 161,343) 157 "365, 467 | 467 
5.045.581, 159,920) 81,505) 71,154 1 {1 }*Great North of tlan: { 799; 5,941 6,487 19) 44 ans 54,432) 301 289 
7'815,237 363,961 199,164) 54,246 5 | 5 | 4 (Gt. Southrn.& Western. (I. 10 7,526, 6,810) 14,336, 18,320, 16,76z) 29111 | 178 90) 179,402) 486 | 474 
72,207,756 3,885,377 ,1,956,175,1,449,853, 5} i 5 (Great Western ............... 12; 72,350, 71,460) 143,810, 150,502) 21,367} 62/127} 1,907 425 2,064,977} 2,301 | 2,282 
83,427,043 1,851,051) 998,963 545,572 4 | 43/4 |Lancashire & Yorkshire| 12/ 24,005; 43,029 67,034, 72.925) 77,478| 137/111 1,003,559) 1,012,938) "496}) 496} 
"925" 255 5,055,542 2,561, 164/1,364,980 7 | 8 | 6 |London & North-Western 12) 76,220. 102,374, 178,594) 190, ra 52,032| 100 (1554) 2,653, 478, 2,005, 837) 1,794! 1,774 
23°193,902| 991,061) 624,708 "382, 622) 7 |2 |Lon., Brightn., & S 11} 34,696) 7,783] 42,479 46,670, 0,975| 93/107 (063; 511,752) ‘ 455 
96°08 560 1,386,041, 798,013) 366,614) 43 | 7 44 /London & South-Western} 12) 35,628) 15 729| 51,857| 55 692 82,648 63) 120 | 656,223 esr 572\ 818 aa 
24 966,799, 614,351, 325,176) 286,254 nil. | nil. ' nil. London, Chatham,& Dove 12) 17,670, 4,346, 22,016, 24,375) 142,666 126) 148 237,618) 238,667 175}, 156 
1.645.181) 114) 87,284 11,169 3 |Lon. , Tilbury, & Southend’ 12; 2,31 2,852; 2,552; 53,575} 658/144) $2,742 29'237 49; 49 
96 287/971 1,003,458, 603,294) 483,577 13 | 2 Man., Sheffield, & Lin i... | $2,109; 36,535, 90,836, 110, 67 | 524,378) 529,392 290 
"249,741, 80,930, 24,523 1,601/1 8 Maryport and Carlisle...... 12 502, 1,539, 2,041) 2,295 20,727 49,184} 80,415 82,520) 41}, 41 
11,259,976) ae 122,259] 117,111, 5 sie Metropolitan ............s000 -_ one | 12,254) 12,118) 608,647) 636103 | 171,260, 175.777; 19}; — 18 
7,493,475 207,954) 86,196) 119,385 on. |e nil - Metropolitan District ..... 12} ase 7,442, 7,304| 587,723 572) 403) 112,853, 112440} 13 12 
74.724, Ai 3,681, ,258)1,897,017|1,060,629| 5 | 5 MEI ceescstneenssenssbciis 12 4¢,577' 86,279, 132,856, 150, 93! 59,163) 105/1274| 1,993,750 1,094'806| 1,270} 1,263 
4,684,568, 217,190) 109,578 66,634 83 | 8 ‘Midland Gt. Western (1) 10} 4,920) 4,481| 9,401) 7,953) 12,660 25| 713} '106,592| 108,949} 870 {| 870 
82,922,042 1,208,966, 626,413 581,119, 34 | 5 : IeNorth British ........... vs 12) 17,182) 82,092) 50,174) 49,885) $3,457| 53; 854| 469, 748) 483,500) 984} 934; 
58,605,410 3,184,929)1,666,506) 724,913, 73 | 8 North-Eastern .........60 11| 33,844) 78,187) 112,031; 121 936 88,154 _73)145}) 1,634,414) 1 750,677) 1, 6854) 1 15308 
8,938, 813, "238, 616 113,305 4 5 7 | 7 oj | 8, Slaondsi wnbibéteciessied 12} 6,103) 2,068) is771) 8,187| $28,234 731/169 123, 434) 123,145 
7,888,204 837,777, 167,888) 111,348) 8b | 44 E 8} HN a 7. : "1380 sy! mae “} 83} 130,073 188,846 { 188 = 
1,359,311| 86,215] 88,984) 29,076 10 [10 '10 egeenny ; kee 2,906 | 8,110) 21,240) 46/1322 42,525; 47,776, 633) 633 
22°57, 344 1,025,534| 533,920] 832,300 3 | 73 | 3} So uth-Eastern silence 11; 29,105, 9,879] 33,484) 42,999} 57,811| 100/112"| 465, 572; 490,276 006 332 
2'900,028| '895,477 wa 77,48018 |16 16 g WP iicitiensaiciinial w. | 14,682) 14,003) 83,721{ 17119354] __.. z 88 


Receipts, |Total Receipts 





Chic, Mil. & S. P... Mar. 28; 144200)131718) 


21) 87 820, 81,440) 
21) 24 1094) 18, 664) 
21 / 47,360 | 40,922 
21) 56,112) 54, 130) 
21) 28, 893, 31, 740) 


'120010, 119570) 


220803 '257062 








23) 26,640, 27,420, 200, '460| 
b. (274325) 227159, ess 

$34063|8063 38 334,938 
482,722 


-— 


1885. | 1884. 


603,800! 570,470 
939.200) 914,576 
825,332) 834,398 
226,128) 201,184 
492,290) 455,574 
625, 440) 578,052 
114,224) 119,414 


{113910, 104020 1,550,170 1550430 
26; 19,210; 21,190)... 


402,820) 308, 950 
212,994 


306, 333 
507,27: 








Vise-Presidents—Tuz Rr. Hon. W. E. Guapstonz, M.P., His Grace THE LORD ARCHBISHOP OF DUBLIN: 
Lorp Tsnnyson, E, H. Bunsury, Esa. 


Trustees—LoRD HovenTon, EARL OF CARNARVON, EARL OF ROSEBERY. 


Sir Henry Barkly, K.C.B. 
Sir F. W. Burton. 
Professor Sidney Colvin. 
Austin Dobson, are 

H. W. Freeland 

Sydney Gedge, kee 
Edmund Gosse, Esq. 

F. Harrison, Esq. 

C. M, Kennedy, Esq., C.B. 


The Lib 
Subscri wi 
Fifteen 
past Six. 


Committee, 


A. Lang, Esq. 

Rev. Stanley Leathes, D.D. 
W. Watkiss Lloyd, Esq. 

H. Maxwell Lyte, Esq. 

St George Mivart, Esq. 
James Cotter Morison, Esq. 
Professor Henry Morley. 
Dr Munk, 


4s. Prospectus on 


Edward Peacock, Esq. 


F. Pollock, Esq. 
Rev. Dr Rigg. 


G. J. Romanes, Esq. 


Herbert Spencer, Esq. 


Leslie Stephen, E 
The Very Rey. 
minster, 


contains 100,000 Volumes of Ancient and Modern Literature, in various Lan 
tion, £3 a year without Entrance-fee; or £2, with Entrance-fee of £6; Life Membersh 
Volumes are allowed to country and Ten to Town Members. 

Catalogue Supplement, 1875-80, price 5s ; to Members, 


ng-room 0 


Dean of West- 


és. 
p, £26. 


n from Ten to Half- 
pplication. 


ROBERT HARRISON, Secretary and Librarian. 
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GUTTON 
RAILWAY COMPANY. 


under the “ Sutton and Willoughby 

Lae Sch 1884,” by which the liability of the 
Shareholders is limited to £20 per Share. 

CAPITAL £60,000, IN 3,000 SHARES of £20 EACH, 

with Borrowing Powers of £20,000. 

Of the above Capital, £40,000 has been privately sub- 
scribed, and the remaining Shares are now offered 
to the public. 

Payments on each Share to be made as follows :— 

£2 on Application. 

£2 on Allotment. 

£4 Three Months after ; and the balance as re- 
quired, in further Calls not exceeding £4 each, at 
intervals of not less than three months. 


DIRECTORS. 

ALFRED GILES, Esq., M.P., 26 Great George street, 
Westminster, Chairman, . : 
Richard Brooks, Esq., Sutton-le-Marsh, Lincolnshire. 
Alderman Edward Goldschmidt, J.P. (late Mayor of 

Nottingham), The Park, Nottingham. 


c —Messrs Robarts, Lubbock and Co., Lombard 
we ree ay Messrs I. and I. C. Wright and Co., 
Nottingham. 
Soxicrrors— Messrs Travell & Woodward, Nottingham. 
ENGINEER—R. Elliott Cooper, Esq., M. Inst. C.E., The 
Sanctuary, Westminster. 
Avupirors—Henry Spain, Esq., 76 Coleman street, E.C. ; 
Robert Mellors, Esq., Nottingham, 
SecreTarY—D. F. Basden, Esq. 
Orrices—King John’s Chambers, Nottingham. 


PROSPECTUS. 

This Company was incorporated by the above Act 
for the purpose of constructing a railway from the 
existing station at Willoughby, on the East Lincoln- 
shire branch of the Great Northern Railway, to the 
well-known and rising watering-place of Sutton-on- 
Sea, on the Lincolnshire coast. 

The length of the line will be over seven miles. 
Commencing by a junction with the Great Northern 
Railway system at Willoughby, it passes through 
several important villages, and has its terminus on 
land adjoining the proposed Harbour and Docks at 
Sutton. There are no engineering difficulties to be 
encountered, the district being perfectly level ; and 
the present time is exceptionally favourable for the 
construction of works at a cheap rate. 


Sutton has a genial and bracing air, is situate in a 
highly cultivated agricultural neighbourhood, pos- 
sesses a great expanse of the finest and firmest sands 
in Lincolnshire, has excellent bathing facilities and 
an unlimited supply of the purest water. These 
advantages are sufficient even now to attract large 
numbers of visitors from Nottingham, Leicester, 
Derby, Lincoln, and other Midland towns, and upon 
completion of this railway it is manifest that the 
number of visitors will enormously increased. 
Under existing circumstances, during the summer and 
autumn months, every house in Sutton is filled to 
overflowing, and for this reason capitalists have 
largely invested in land for building houses to meet 
the incroasing demand for accommodation. 


The above facts, coupled with the knowledge that 
the line will open up an excellent and fertile district, 
have satisfied the Directors that the excursion, resi- 
dential, and agricultural traffic will, moderately esti- 
mated, yield a gross receipt of £20 per mile per week, 
sufficient to pay a minimum dividend of £6 per cent. 
per annum on the whole capital. 


During the last Session of Parliament an Act was 
obtained for the construction of a Harbour and Docks 
at Sutton,’ and it must not be forgotten that the main 
object of this railway (and one which will greatly 
enhance its financial prospects) is to serve as the con- 
nection between such Harbour and Docks and the 
Great Northern Railway. 

It was the increasing development of the trade of 
the North Sea which brought prominently forward 
the necessity for further and better harbour accom- 
modation on the Lincolnshire coast, and after much 
consideration Sutton was selected as undoubtedly the 
best spot for the purpose. 


The exceptional prospects of the Harbour and 
Docks, and their consequent value as feeders to the 
railway are shown by extracts from the press here- 
with, and attention is particularly directed to the fact 
that they will be situate considerably nearer the most 
important fishing grounds than either Grimsby or 
Hull, and will be accessible for many hours when the 
former port is closed, and when the latter cannot be 
made against the ebb tide of the Humber. 


Arrangements are in progress for the formation of 
the Harbour and Dock Company, and it is anticipated 
that the work will be commenced at an early date. 
During their construction the Railway will derive a 
large income from the carriage of materials for this 
purpose alone, while the Harbour and Docks being 
designed for the reception, landing, and storing of 
fish, coal, and general merchandise, the Railway traffic 
must, on their completion, be very largely developed. 

The Contractor, Mr, James Dickson, of St. Albans, 
who has obtained the contract by public tender, 
agrees to complete and open the Line within twelve 
months of the present issue of Shares being subscribed 
for, and in the event of the Line not being completed 
Within the stipulated time, he agrees to pay interest, 
on all amounts paid by Subscribers, at the rate of 5 
per cent. per annum from the expiration of such 
period until the Line is opened for traffic. 

The Act of Parliament and contract for completion 
of the Line may be seen at the Company's offices. 

Where no allotment is made the deposit of £2 per 
Share will be returned in full, and wherea less number 
of Shares than applied for is allotted, the surplus pay- 
ment will be credited towards the amount payable on 
allotment. 

Prospectuses, with map, opinions of the local and 
other Press, Epitome of Evidence given before a Select 
Committee of the House of Commons, and Forms of 
Application for Shares, may be obtained of the 
Bankers, Solicitors, and Secretary. 


|S eS 


AND WILLOUGHBY (JHARTERED BANK OF INDIA, 


THE ECONOMIST. 


AUSTRALIA, and CHINA. 


HEAD Office. 
Hatton court, Threadneedle street, London. 
Incerporated by Royal Charter. 
Capital, £800,000 ; Reserve Fund, £200,009. 
. Court or Direcrors, 1885-6. 
William Christian, Esq. William Macnaughtan, 
John Jones, Esq. Esq. 
Emile Levita, Esq. James Wittall, Esq. 
William Paterson, Esq. Ludwig Wiese, Esq. 
MaNacer—John Howard Gwyther. 
Sus-Manacer—Caleb Lewis. 
SECRETARY—William Charles Mullins. 
DIRECTORS’ REPORT. 
(Presented at the Thirty-First Ordinary General 
Meeting, 15th April, 1885.) 

The General Balance Sheet and Profit and Loss 
Account to 31st December, 1884, now submitted, show 
that the net profits, together with £7.168 1s 4d 
brought forward, amount to £89,356 14s 2d, to which 
has been added £50,000 taken from the reserve fund 
to meet losses (to a considerable extent exceptional) 
incurred during the year. After providing for bad 
and doubtful debts, and deducting the interim dividend 
which was paid in October last, the present balance is 
£35,940 0s 10d, out of which the Directors propose 
that a dividend be declared for the second half of the 
year, at the rate of Seven per cent. per annum, free of 
income tax, and that the balance of £7,940 0s 10d be 
carried forward. The Reserved Fund now stands at 
£200,000. 

The Directors have satisfaction in announcing that 
the Bank's Charter of Incorporation has been renewed 
for afurther period of 10 years from 29th December 
last. 

By the appointment of Mr. J. R, Bullen Smith, 
C.8.I., to the India Council the Board loses his vala- 
able services as a Director. 

The Directors have also to announce the recent loss, 
by death, of their esteemed colleague, Mr. Frederick 
William Heilgers, who for many years gave unre- 
mitting attention to the interests of the Bank. 

Mr. William Christian and Mr. Ludwig Wiese, who 
now retire by rotation, present themselves for re- 
election. 

The Auditors, Mr. William Vanner and Mr. Maurice 
Nelson Girdlestone, again tendered their services. 

LIABILITIES and ASSETS, 3ist December, 1884. 

£ 











sd 
To Capital paid up in full............... 800,000 0 0 
TR DD oon in bch tren creeecanicdins 200,000 0 0 





Notes in circulation ................++ 361,380 0 0 
Current accounts .. « 1,487,401 11 2 
Fixed deposits...........cccccsecscsccesee 3,482,103 16 10 
Bi'ls payable and other sums due 

DF TRS DE sncdiise ccvcittevonsedind 3,351,860 16 3 
Due to agents and correspondents 40,085 17 7 
PORE ORG Deis vccncdstsiannesitevcinnres 35,940 0 10 


Liability on bills receivable, re-dis- 
counted, £3,372,963 16s 4d,of which 
up to this date £2,219,596 15s 2d 
have run off. 





9,708,772 2 8 
£ sd 
By Cash in hand and at bankers...... 1,537,337 8 2 
ID ji caditasccciticipacsecuicititendeel 175,732 7 2 
Government securities............ - 333,885 2 8 
Advances and loans ...... .....00s++ 2,206,476 12 8 
Bills receivable and other sums 
due to the Bank ..........00s00-.+0+ 4,080,342 10 8 
Due by agentsand correspondents 407,795 6 9 
Balances between the head office 
mid WORMED is a6 cee sts cscnee cee 0c 893,073 17 2 
Bank premises and furniture at 
the head office and branches .., 74,128 17 5 





9,708,772 2 8 

Prorir AND Loss Accouxt for the Year ended 3lst 
December, 1884. 

Dr. £ s d 

1884, 

Oct. 22.—To interim dividend, for 
the half-year to 30th June last, 
at the rate of 7 per cent. per 





GUNA ii. desisscioceceiiv din ieetveandages 28,000 0 0 
Dec. 31.—To amount written off to 
meet bad debts..........s.ceccereerees 75,416 13 4 
Balance at date proposed to be 
dealt with as follows :— 
Dividend at the 
rate of 7 per 
cent. per an- 
num, for the 
half-year to 
date ............£28,000 0 0 
Profit and loss 1040 00 
y account... 
new account 35,940 0 10 
139,356 14 2 
Cr. 
1883. 
Dec. 31.—By balance brought from £ sd 
last ACCOUNE .........reseereereenerrnes 7,163 1 4 
1884. 


Dec. 31.—By gross 

profits forthe year£184,681 6 1 
Deduct :— 

Expenses of man- 

agement and 

general charges 

at head office and 
branehes ......... 102,492 13 3 
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82,188 12 10 





Net profits for the year.......... ce 
Amount transfe from reserve 
fund......... eusestibtusmatattckeets 50,000 0 0 
London, Mar. 31, 1885. 139,35 
Examined and found correct, ‘eine beaks 


vouchers, and securities at the head office, 
certified returns made from the several branches. 
W. VANNER, : 
MAURICE N” GIRDLESTONE, | Auditora 
MINUTES of the THIRTY-FIRST ORDINARY 
GENERAL MEETING of the Shareholders, held at 
the Cannon street Hotel, Wednesday, 15th April, 1885. 
WILLIAM PATERSON wr in the 


The tee —_ re e Meeting, and the 
wi ral Balance-sheet, 
and Profit and t Loss Account closed to the 3ist Decem- 


ber last, having been read, the following Resolutions 
were successively put and carried unanimously :— 

Moved by Chairman, seconded by John Jones, Esq. : 

1st. That the report now presented, together with 
the balance-sheet and profit and loss account, be 
approved and adopted. 

oved by the Chairman, and seconded by William 

Macnaughtan, Esq. : 

2nd. That a dividend at the rate of 7 per cent. per 
annum (free of income-tax) for the half-year ended 
31st December last be now declared, payable on and 
after the 22nd instant. 

Moved by the Chairman, and seconded by James 
Whittall, Esq.: 

3rd. That Mr. William Christian, who now retires 
by rotation, be re-elected a Director. 

Moved by the Chairman, and seconded by Emile 
Levita, Esq. : 

4th. That Mr. Ludwig Wiese, who now retires by 
rotation, be re-elected a Director. 

Moved by H. G. Atkinson, Esq., and seconded by 
C. S. Sherwood, Esq. ; 

5th. That Mr. William Vanner and Mr. Maurice 
Nelson Girdlestone be re-elected Auditors for the en- 
suing year. 

Moved by A. Morrison, Esq., and seconded by W. 
H. Mann, Esq. ; 

6th. That the best thanks of the Shareholders be 
given to the Chairman and his colleagues, and also to 
the Manager and staff, for their successful manage- 
ment of the Bank. 

The proceedings then terminated. 

WILLIAM PATERSON, Chairman. 

Warrants for the dividend above declared, payable 
at the City Bank, Limited, Threadneedle street, 
London, on and after the 22nd instant, will be issued 
forthwith to all the shareholders, 


London, 15th April, 1885. 


THE ENGLISH ASSOCIATION OF 


AMERICAN BOND AND SHARE HOLDERS 
(Limited). 
RECEIVE Shares of American Railway Com- 
panies to be forwarded to the United States, for 
registrations in the names of owners, and collect 


dividends, 
F. P. BAXTER, Secretary. 


Offices—5 and 6 Great Winchester street, London, E.C. 
AUSTRALIAN MORTGAGE LAND 
AND FINANCE COMPANY (Limited. 
Incorporated a D. 1863. 
Head Office, London. 
Capital ... po — ~ «+ £4,000,000 
Capital Subscribed ... 2,500,000 
Capital paid up... 460,000 


Reserve Fund (ineluding £405,000 Consols) 460.000 
Branches—Melbourne, Sydney, and Geelong. 
The Company is prepared to issue Terminable 
Debentures, for five or arvee yaa = 4 per cent. per 
um able by coupons half-yearly. 
annum, payable bY Couper. H. CAIRD, Secretary. 
No. 123 Bishopsgate-street Within, London. 


PEN INSULAR AND ORIEN TAL 
STEAM NAVIGATION ANY. 

, SO INDIA. CHINA. AUSTRALIA, &. 

Repucep Rares oy Passacs Monsy. 


for— Fortn b 


BOMBAY, EGYPT, ADEN, 
GIBRALTAR, and MALTA, } Weekly (Wednesdays). 
Leadenhall 


Offices—122 st., & 25 Cockspur, st., London; 
24 Rue Lepelletier, Paris; 7 Rue Noailles, Marseilles 


JOSEPH GILLOTTS 
STEEL PENS. 


Sold by all Stationers throughout the World, 
GOLD MEDAL ee PARIS, 1878. 


REMARKABLE, VE 


REMARKABLE INDEED are the effects of 
LAMPLOUGH’S PYRETIC SALINE in Preventing 
and Curing Small-Pox, Fevers, and Skin Diseases, 
Excelien refreshing, and invigorating to the constitu. 
tion. Sold by Chemists. Have it in your Houses. 


TELEGRAMS, 


requested to the 

The special attention of — Male rer renee a ihe preparation 
ts of our new work, 

eeieed leap Gebel also to the Final Potent Editions of the works, 


of Inland Telegra: 


extending to 136,000 words for Foreign Telegrams. 


Tue Tetecrarn Crruer Orrice, 24 Throgmorton 


Street ; Srormswoons & Co., 54 Gracechurch Street, 


Patmer & Hows, Manchester. 
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Banks, Ke. 


KONG AND SHANGHAI 


BANKING CORPORATION. 
Paid up Capital, $7,500,000. 
1 Reserve Fund, $4,400,000. 
Reserve for Equalisation of Dividends, $400,000. 
Reserve Liability of P: ietors, $7,500,000. 


end 
ethyl Ete 
aie 


HON G 


| Covrr or Rs ax zaD Orrice is Hone 
ONG. 
AK Phillpotts. Ray Seatiatien. ben 
‘ * * ton, Surrey. 
E. F. Duncanson, . (of Messrs T. A. Gibb and Co.). 
Albert Deacon, Esq. (of Messrs E. and A. Deacon). 


; MaNnaGER—David McLean. 
{ Bangers—London ane County Banking Company, 
mited. 


BRANCHES AND AGENCIES. 


P| Amoy London San Francisco 
| RE eT 
ngapore 
Calcutta New York Tien 
Foochow Perang Yloilo 
Hankow Sa Yokohama 


Hiogo 

The Corporation grant Drafts upon and negotiate 
or collect Bills at any of the Branches or Agencies; 
they also receive Deposits for fixed periods at rates 
varying with the period of deposit. 

The Corporation issue Letters of Credit and Cir- 

i cular Notes, negotiable in the princi cities of 

: Europe, Asia, and America, for the use of travellers. 

: They Current. Accounts for the convenience 

; of conatituenta returning from China, Japan, and 


They also undertake the Agency of constituents 
connected with the East, and receive for safe custody 
Indian and other Government Securities, drawing 
Interest and Dividends on the same as they fall due. 

Dividends on the Shares of the Corporation are 

yable in London on receipt of the advice of meet- 

in Hong Kong, held in February and August. 

e Corporation receives Deposits in London for 
periods of one, two, and three years, in sumsof £100 
and upwards, upon which the present rate of interest 
allowed is 5 per cent per annum, payable hali-yearly 
at 30th June and 31st December. 

Transfer deeds, powers of enn: and other 
forms yo be had at their Office on application. 

h Office hours, 10 to 3—Saturdays 10 to 1. 
1 81 Lombard street, London. 


[JNION BANK OF AUSTRALIA 


(Limited). Established 1837. 


Paid-up capital............. --.£1,500,000 

SUE SE nati cisteasienricetsnn ‘aivhusbue £60,000 

Reserve liability of proprietors ...... 000,600 
LETTERS of CKEDIT and BILLS on DEMAND, 


or at Thirty Days’ Sight, are granted on the Bank’s 
Branches throughout the Colonies of Australia, New 
Zealand, and Fiji. 

TELEGRAPHIC REMITTANCES are made to 
the Colonies. 

BILLS on the Colonies are negotiated and sent for 
collection. 

DEPOSITS are received for fixed periods, on terms 
which may be ascertained on application. 

W. R. MEWBURN, Manager. 
1 Bank buildings, Lothbury, London, E.C. 








THE QUEENSLAND NATIONAL 


BANK, LIMITED. 
(Incorporated under the Companies Act of 1863, of the 
Legislature of Queensland. ) 

BANKERS TO THE QUEENSLAND GOVERNMENT. 
Subscribed Capital, £1,304,600 ; Paid-up Capital, 
£657,300; Reserve Fund, £300,000. 

Heap Orrick—BRISBANE. 

This Bank grants Drafts on all its Branches and 
Agencies, and transacts every description of Banking 
Business in connection with eensland and other 





PT 
ei 


4 Australian Colonies on the most favourable terms. 
The London Office receives Deposits for fixed 
periods, at ratcs which may be ascertained on 


application. 


ime Aen 


R. D. BUCHANAN, Manager. 
No. 29 Lomnard street. F.C. 
SOUTH 


yy rr 
g [HE BANK OF 
e AUSTRALIA, Limited; 
. Established 1841. Heap Orrice—31 Lombard st., E.C. 
; Capital, £800,000 ; Reserve Fund, £200,000, 
Drarrs AND LETTERS OF CREDIT [ssvED. 
Buazs Bovent AND COLLECTED. 


DEPosITS RECEIVED for fixed periods. 
W. G. CUTHBERTSON, General Manager. 


o BANK OF AUSTRALASIA 
iS (Incorporated by Royal Charter, 1835), 
eS 4 ‘Threadneedle street, London. 
me Paic-up capital sseeeveseecssesceees 21,600,000 
. ROBT VS Tad 20. 20. sevsccteseesses.co sscooses £750,000 
i LETTERS OF CREDIT cni Drafts issued on any of 
ji the numerous branches of the Bark throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
{3 TELEGRAPHIC TRANSFERS made. 
ie DEPOSITS rezeived in London at interest for fixed 
periods, or for transfer to the Colonies, on terms which 
may be ascertained on —. 
PRI UX SELBY, Secretary 


COMMERCIAL BANKING 
COMPANY OF SYDNEY. 
. Batablished 1834. Incorporated 1348. 

Paid-up Capital £600,000. Reserve Funds £675,000, 

The London Board of Directors t LETTERS 
OF CREDIT and BILLS OF EX NGE on the 
Head Office of the Bank in Sydney, and on the 
Branches in New South Wales and Queensland 
oe of Commission). Bills purchased or forwarded 
or collection, Deposits received for fixed pericds on 
terms which may be ascertained on application. 


London Office, 39 Lombard street. 
NATHANIE&L CORK, Manager. 
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THE NATIONAL BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 
HEAD OFFIC E—Eprinscrcs, 


Capital, £5,000,000. Paid up, £1,000,000. Reserve Fund, £660,000. 
LONDON OFFICE-37 Nicholas lane, Lombard street, E.C, 











CURRENT ACCOUNTS are kept agreeably to usual custom. 
DEPOSITS at Interest are received. 
CIRCULAR NOTES ani LETTERS of CREDIT, available in all parts of the World, are issued free 











harge. 
INVESTMENTS and SALES of all descriptions of Securities effected. DIVIDENDS, ANNUITIES, 


&c., received for customers. 


At the London Office of the Bank every description of Banking Business connected with Scotland is 
ted. 


MERCANTILE BANK OF | 


SYDNEY. Established 1869. 
Incorporated by Act of Parliament. 
Lonpon Brancii—158 LEADENHALL STREET, E.Q, 
Paid-up Capital...............06 , 
Reserve Fund................0.++« £143,000 
Number of Shareholders ........... 
DRAFTS issued on Sydney, and Bills negotiated 
and collected. 
DEPOSITS received for Ong, Two, or THREE YEARS | 
at Five rer Cent. 
GEO. H. ALEXANDER, Manager. 


BAN K OF NEW SOUTH WALES. 
Established in 1817. 

Lonvon Orrics—64 Old Broad street. 
Capital Paid-up 
Reserve Fund. ............ses008 ,000 

Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and | 
Branches throughout the Australian and New Zea: | 
land Colonies. Bills purchased cr forwarded for | 
collection, Telegraphic remittances made. 

DEPOSITS received for fixed periods, on terms 
which may be known on application. 

DAVID GEORGE, Secretary. 


[MPERIAL BANK OF CANADA. 


Heap Orrice—Toronto. 
Branches in Ontario and Manitoba. 

Capital Paid-up, $1,500,000. Reserve Fund, $650,000. | 
MONEYS RECEIVED for Credit of the Head 
Office and Branches in Ontario and Manitoba, and | 
Letters of Advice thereof issued by he Agents of the | 
Bank in London, England—Lloyd’s Bairnett’s and | 
Bosanquct’s Bank, Limited, 62 Lombard street, E.C. | 

SPECIAL ATTENTION given to Canadian collec. | 
tions, forwarded either direct to the Head Office of the 
Bank in Toronto, or through its London Agents, 

Wellington street, and Leader lane, Toronto. 

D. R. WILKIE, Cashier. 


THE STANDARD BANK OF 


SOUTH AFRICA (Limited). 
(Bankers to the Government of the Cape 
Hope.) 
Heap Orricr. 
10 Clement’s lane, Lombard street, mane E.C. 


of Good | 


Bubscribed Capital.............0000+ ssese 4,000,000 
Paid-up Capital ...........:.0csesseseereee 1,000,000 
Reserve Fund ........ 00,000 


This Bank grants Drafts on the principal towns in 
the Cape Colony, Griqualand West (Diamond Fields), 
Natal, and Transvaal, and transacts every description 
of nes Business connected with the uth 
African Colonies and States. 

Interest allowed on deposits for one year and longer 
periods, at rates whic 
application 


THE COLONIAL BANK OF| 


NEW ZEALAND. 
Incorporated by Act of the General Assembly, 1874. 
Capital, £2,000,000; Subscribed Capital, £1,000,000 ; | 
Paid-up £400,000; Reserve Fund, £43,000, 
HEAD OFFICE—DUNEDIN, 
Lonpon Directors. 
A. G. Anderson, Esq. ; L. H. Courtney, Esq., M.P. 
George Cowie, Managing Director. 
BILLS on Australia and New Zealand negotiated or | 
collected. 
DRAFTS and Letters of Credit issued. Demand | 
Remittances cabled. 
EPOSITS received for fixed periods, and every | 
description of Colonial Exchange and Banking Busi- | 
ness transacted on fayourable terms—to be ascertained 
on application. 
N ». 18 Moorgate street, E.C. 


LONDON, PARIS, & AMERICAN 


BANK, LIMITED. 
CaPiraL, £1,000,000. Susserinep, £500,000. 
Patp-vp, £400,000. 


may be ascertained on | 


| 





Head Orrick—9 and 10 Tokenhouse yard, Lothbury, 
London, E.C, 
Brancu—San Francisco, California, 
AGENcIES—Paris and New York. 

BANKING BUSINESS in all its branches ander- 
taken throughout California and the Pacific Coast. 
The Bank also transacts business with the Eastern 
States of America and the Continent of Europe 
through Messrs Lazard Fréres, of New York, Messrs 
fasard Fréres et Cie., of Paris, and its other Corre- 
spondents. Advances made and Credits issued in 
respect of shipments of merchandise to the United 
states from Europe, India, China, Japan, Australia, 
and elsewhere. JAS. W. MOSCKOP, Secretary. 


oe 


JAMES ROBERTSON, Manager in London. 


Ty Yr ’ Tr 
BANK OF BENGAL: 
Heap Orrick Calcutta. 

BRANCHES :— 

Agra, Akyab, Allahabad, Benares, Cawnpore, Dacca, 
Delhi, Hyderabad, Lahore, Lucknow, Moulmeia, 
Nagpore, Patra, Rangoon. 

CURRENT and Deposit Accounts opened. 

Government and other securities received for safe 
custody, purchases and sales effected, and interest 
and dividends collected and credited to account, or 


| remitted according to instructions. 


Copies of Rules, Powers of Attorney, &c., may be 
had on application at the Head Office, and at any of 
the branches, 

London Correspondents—Messrs COUTTS & Co. 


THE COMMERCIAL BANK OF 


AUSTRALIA (Limited). 
Established 1866. 
Subscribed Capital, £1,500,000 ; Paid-up, £60,000. 
Reserve Fund, £199,000. 
Heap Orrice: Melbourne. 
LETTERS OF CREDIT and DRAFTS granted on 
the Bank’s Branches and Agencies in the Australian 


| Colonies. BILLS negotiated and sent for collection. 


gia REMITTANCES mede to the 
onies, 
DEPOSITS received for fixed periods on terms 
which may be ascertained on application. 
GEORGE NIVEN, Manager. 
1 Bishopsgate street Withia, London, E.C. 


THE AGRA BANK (LIMITED). 


ESTABLISHED IN 1833. 
Carrrat, £1,000,000, Reserve Funp, £22),000. 
Heap Orrick—Nicholas lane, Lombard street, London. 


| Brancues in Edinburgh, Calcutta, Bombay, Madras 


Kurrachee, Agra, Lahore, Shanghai. 
CurRRENT Accounts are kept at the Head Office on 


| the terms customary with London Bankers, and in- 


terest allowed when the credit balance does not fall , 
below £100. 

Deposits received for fixed periods on terms to be 
ascertained on application. 

BiLLs issued at the current exchange of the day on 
any of the Branches of the Bank free of extra charge, 
and approved bills purchased or sent for collection. 

SALES AND Putrciiases effected in British and 
Foreign securities, in East India stock and loans, and 
the safe custody of the same undertaken. 

Interest drawn, and Army, Navy, and Civil pay and 


| pensions realised. 


Every other description of Banking Business and 
money agency, British and Indian, transacted. 
J. THOMSON, Chairman. 
THE NEW ORIENTAL BANK 
London—40 Threadneedle street. 
Edinburgh—23 St Andrew square. 
Branches and Agencies in India, China, Japan, the 


CORPORATION, LIMITED. 


| Straits Settlements, and the Australian Colonies. 


The Bank receives money on deposit, buys and sells 
Bills of Exchange, makes Telegraphic Transfers, issues 
Letters of Credit, forwards Bills for Collection, and 
transacts Banking and Agency Business generally, on 
terms to be had on application. 


THE NATIONAL BANK OF 


AUSTRALASIA. 
Incorporated by Acts of the Legislature of Victoria, 
South Australia, and Western Australia. 
Capital, £1,000,000, Paid up, £800,000, 
Reserve Funds, £410,000, 
Orrices—149 Leadenhall street, E.C. 

This Bank conducts Banking Business of every 
description with the Australian Colonies upon current 
terms. Approved Bills negotiated or sent for collec- 
tion, and Letters of Credit granted upon the Bank’s 
Branches in Victoria, South Australia, and Western 





Australia, and its Agencies in New South Wales, New 
id, Qui and Tasmania. 
W. W. OSWALD, Manager. 
LON DON CHARTERED BANK 


OF AUSTRALIA. 
ae by Royal Charter.) 
Paid-up Capital, One Million Sterling. 
Orvicoz—2 Old Broad street, E.C. 

Letters of Credit and Drafts issued on the Bank’s 
Branches and Agencies in Australia, Bills purchased 
ar collected. 

T.}egraphic Remittances made. Deposits received 
for nxed periods on terms which may be known on 
application. JOHN SUTHERLAND, Secretarv. 














